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Aid for Russia 

HE American mission to Kussia has re- 
turned. It has brought back reassur- 
ance concerning the permanency of that 
country’s aspiration for freedom; also, ap- 
parently, the members of the commission 
have come back believing that the new Rus- 
sia needs the active practical sympathy of 
the people of this country. We believe in 
democracy; let us- help those who are at- 
tempting to give practical effect to the doc- 
trine that the only Divine right to rule 
_comes through the people themselves. Rus- 
sia as a democracy is in its infancy, we in 
our manhood. Let this country in all ways 
in its power show that we believe in democ- 
racy for ourselves and for others; let us 
make Russia’s difficult path a little easier. 
The sufficient compensation will be found 
in assuring the continuance of Russia as an 
active participant in the struggle against 
the common enemy, and the sufficient sat- 
isfaction in the realization that one of the 
longest established of democracies is in fazt 
making the way a bit easier for the newest 
comer among the free peoples of the earth. 


Se 


A Peace That Must Be Won 


OME day Germany will collapse. When? 

\J It is not safe in answering that question 
to trust too much to one’s hope. Might it be 
tomorrow! But will it be? We must go 
ahead as though it were certain that the 
struggle against Germany will last one 
_year, two years, ten years. Provided we 
do that, we may hope for as early a ter- 
mination of the war as we may wish. To 
hope for peace without preparing for a long 
war would be to betray ourselves and our 
country. The future is not open to us. We 
must act as though Germany were all but 
unconquerable until she is actually con- 
quered; then and only then will it be time 
to desist from our utmost effort. 

And yet the hope of peace will not be 
downed. It has been said in Washington 
that it is always timely to discuss peace. 
In a sense that is true. It is always timely 
to discuss it as a thing to be desired; it is 
not always timely to discuss it as a thing 
possible. No one can wage war to the ut- 
most who thinks too much about peace. The 
General who thinks too much about the 
terms of peace is very apt to accept terms 
from his opponent. Let democracy win its 
battles; then will it be time enough to dis- 
cuss in detail terms of peace. In broad 
terms they have been discussed freely and 
frankly from the very beginning of the war. 

The democracies of the world are fight- 
ing, we are fighting, that the world may not 
again witness the spectacle of the invasion 
of a Belgium by a Germany; that it may not 
again see might flaunted in the face of 
right. We are fighting that life may again 
be a sacred thing; that freedom of peoples 
may not be possessed only’at the suffer- 


ance of those claiming Divine right to rule. 
Let us not even want peace until the fight 
is won. Precious as peace is, it would be 
something to be despised were it obtained 
at the sacrifice of the things for which we 
and the other democracies of the world are 
contending against the most arrogant autoc- 
racy that the modern world has known. 

Peate may be very near at hand, but let 
us act as though it were years off. The 
more sturdily we prepare for war the surer 
of early peace will we be. 


The Ban on Profiteering 


HE War Industries Board is set against 

profiteering. There should be none of 
that, but there will be or would be unless 
the strong arm of public power be exerted 
against it. In every land, surely in this, 
there is in time of national peril, when the 
spirit of the nation calls upon those who 
truly are of it to come to its defense, spon- 
taneous response to the call for men ready 
to give their lives if need be for the welfare 
and the protection of their country. But 
also there is opportunity for sordidness, and 
no nation has yet found a way to eliminate 
that save by stern repression. A man will 
give his son for the defense of the country 
and immediately charge the Government 
twice a fair price for a rifle or a yard of 
cloth or a horse. One is patriotism and the 
other—well, the other is business. Shame 
on business that so conceives its duty! 

Facts are hard, cold things, and business 
may be said to deal with facts, but is that 
sufficient excuse? You who would not 
charge the Government for 100 rifles when 
you delivered only 99, will yet make five or 
ten times the profit you should make on 
each. Wherein lies the difference save in 
the legal code, and is it to that you would 
appeal at a time when blood is flowing that 
the name of America may be great and that 
the spirit as well as the fact of freedom 
may survive? Can you find your justifica- 
tion in that? And if you can, would you? 

The man who gives his son to his coun- 
try and at the same time overcharges the 
Government is playing the part of Judas. 
Facts are facts. Let them be faced. When 
the Government says that it will not suffer 
profiteering, it says something which every 
honest man in the land will applaud and 
something which none may defy save at his 
own great cost. This is no rich man’s war, 
nor a poor man’s war; it is a war of all the 
people against a common enemy, a war 
against an arrogant claim to privilege which 
cannot survive if the people of the world 
are to remain free. What room is there in 
such a struggie for the sordid manoeuvring 
of those who would convert national neces- 
sity into personal profit? Wealth gained in 
this war will be a source neither of pride 
nor of satisfaction; the man will be marked 
who turns the throes of the nation into per- 
sonal gains. 

Some will attempt to, but let it not be 
thought that such attempts will go unno- 
ticed or unpunished. Step by step, as inev- 
itably as time passes, the fact will become 
part of the consciousness of the people that 
this war in many respects represents a su- 
preme effort on the part of civilization. It 
is an effort to prove that civilization has 
in fact shaken off the shackles of barbar- 
ism; that principles of human intercourse 
do mean something real; that the plighted 
word is a thing to be respected ; that treaties 
are not scraps of paper, and that might is 
not right. The epportunity, the power to 
charge the Government or the public twice 
the cost of a product. is no justification for 
so charging. Opportunity to extort conveys 
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How Far May It Be Carried, and 
What Is the Safe and Conserva- 
tive Relation of the Two? The 
Ratios in England and the United 
States Compared 


By RICHARD HOADLEY TINGLEY 

HIS war has caused the world’s supply of gold 

money to be distributed among the nations 
in a manner so unusual and so abnormal that much 
attention is now being directed to a study of the 
part the metal plays, and is to play in the future, 
in the world’s economic affairs with a view to 
solving the new problems arising out of such dis- 
proportionate distribution. 

The principal use to which gold money, coin 
and bullion, is put is to form the basis for credit 
transactions, both domestic and foreign. Starting 
with the possession of a given amount of gold, the 
credit obtainable due to this fact is a wonderfully 
expansive quantity. This applies to nations, to 
commercial corporations, to banks, and to individ- 
uals alike. The safe, reasonable, and legitimate 
expansion due to such possession differs widely 
in the cases mentioned and, generally considered, is 
a moot question. The war debts of the world’s 
nations are piling up into almost unthinkable 
figures. The world’s wealth is not materially in- 
creasing. The production of gold, though slightly 
on the increase, is not keeping pace, by any means, 
with the demand for it as a credit base. In view 
of these facts it becomes important to find and 
fix the safe limit of credit expansion based on gold. 

Gold is on trial now, as to its adequacy, ef- 
ficiency, and sufficiency in the economic field in 
which it has, held undisputed possession for so 
many years. The function of credit as an asset 
when computing wealth, whether of individuals or 
of nations, has been recognized from the earliest 
times. But in computing wealth there are other 
considerations that must be taken into account. 
There must be other assets, tangible assets, back 
of credit before credit can exist.. The amount, kind, 
and valge of these tangibles varies greatly, and 
hief among them is gold. Economic precedent 
has decreed that the presence or absence of an 
adequate gold reserve is one of the controlling 
factors in determining a nation’s credit, its wealth. 


WORLD’S GOLD MONEY 

The total supply of gold money—coined gold 
and gold bullion—all of the gold in existence in 
the world, except that used in the arts, amounts to 
but approximately $8,550,000,000. It is chiefly 
upon this comparatively small amount of actual 
money—of the only coin or bullion recognized the 
world over as real money on account of its arbi- 
trary (sometimes called intrinsic) value—that the 
world’s credit structure is constructed. 

What, then, is a safe ratio between gold and 
credit, between gold and wealth? Is the world’s 
production of gold keeping up with the world’s ex- 
pansion of credit? Or is credit expansion now going 
on too rapidly, taking into account the amount of 
gold upon which it is based? This gives rise to 
a plain problem in simple proportion. 

If a gold reserve of $3,000,000,000 was con- 
sidered normal for Great Britain before the war, 
when her national debt was only $3,485,000,000, 
and her national wealth $90,000,000,000, what is 
her economic position today with respect to credit 
expansion with a gold reserve of only $1,100,000,- 
000, a national debt of approximately $19,000,- 
000,000, and a daily expense for maintaining her 
part in the war of upward of $39,000,000, and with 
no increase in her national wealth, but rather a 
decrease owing to the destruction going on as 
the result of war? And what will be her position 
mext year, or the year after, should the war con- 
tinue that long? 

The same question might be asked regarding all 
of the belligerent nations of Europe. Owing, how- 
ever, to the leading financial position England has 
upied in respect to her allies, a position now 
mg assumed by the United States, the economic 
d credit position of that nation is more interest- 






Credit Expansion Based on Our Gold 


of the world, or will it be necessary, eventually, to 
associate with gold some other basic standard? 
The relation of England’s gold reserve to her 
credit as expressed by her national wealth was, 
before the war, as 3,000,000,000 is to 90,000,000,000, 
or 1 to 30. In other words, her gold reserve had 
expanded into a credit wealth 30 times. At the 
present time, however we find the ratio to be as 
11 is to 900, or practically 1 to 82. Stated in an- 
other way, the exigencies of war have materially 
reduced England’s gold, but have expanded the 
credit due to gold from 30 times to 82 times the 
amount of her holdings of the yellow metal. 


ENGLAND'S RATIO IN 1913 


Before the war, England’s $3,000,000,000 of 
gold money reserve stood as an offset to a national 
debt of only slightly more than this amount—$3,- 
485,000,000, to be exact. The ratio then existing 
was as 3 is to 3.485. At the present time, how- 
ever, after three years of war, we find a much de- 
pleted gold reserve ($1,100,000,000) as an offset 
to an enormously increased and ever-increasing 
public debt of $19,000,000,000. The ratio now is as 
11 is to 190, or about 1 to 17, an increase suffi- 
ciently marked to excite attention and speculation 
as to the future. 

The same proportional test applied to the United 
States yields interesting results. Before the war 
our gold reserve was, on an average, approximately 
$1,900,000,000. Against this we had a national 
wealth of $190,000,000,000, the ratio being 1 to 
100, our gold reserve representing but one-hun- 
dredth part of our national wealth—an expansion 
of 100 times against an expansion of 30 times, as 
we have seen, in the case of England. On the 
other hand, at the present time, with a gold re- 
serve of approximately $3,000,000,000, and a na- 
tional wealth increased to $250,000,000,000, the 
ratio is about 1 to 80, approximately the ratio of 
expansion shown by England. 

Carrying the analogy still further, our national 
debt before the war was, in round numbers, $1,- 
000,000,000, which was offset, in a measure, by our 
‘Ttormal gold reserve of $1,900,000,000, a ratio of 
1.9 to 1, as against a ratio of 3 to 3.485 in Eng- 
land. With our present gold reserve, and a na- 
tional debt of $12,000,000,000, as seems likely to 
be the case if the present plans of Congress are 
carried out, the expansion ratio will read 1 to 4, 
as against 1 to 17 in the case of England. 

Summarizing the foregoing the following tabu- 
lation results: 


CREDIT EXPANSION DUE TO POSSESSION OF 


GOLD 
Before Present 
the War. Time. 
In England, ratio of gold to wealth 1to30 l1to&s2 
In United States, ratio of gold to wealth 1to 100 1 to 80 
In England, ratio of gold to debt...... 1 to 1.16 1 to 17 


In United States, ratio of gold to debt..1.9 to 1 lto4 

The above constitutes a severe test of the 
office of gold when put on trial as the yardstick 
by which credit and credit expansion should be 
measured. To be sure, these are abnormal times 
and adjustments must take place sooner or later. 
The ratio of gold to that form of credit known as 
national wealth at the present time indicates a 
very even comparison. The average of these fig- 
ures indicates that about 1.25 per cent. of the na- 
tional wealth of England and the United States 
is represented by the stock of gold reserve in- 
dividually held by each. The average of present 
conditions as regards national debt is not so close- 
ly comparable between the two countries, 1 to 17 
and 1 to 4 having no close resemblance one to the 
other. It must be remembered, however, that the 
United States has not yet been three years at war. 
Who can tell what this ratio will look like if the 
war lasts three years more? 


RATIO OF GOLD TO WEALTH 


Placing gold on trial again and summoning 
other witnesses and going back into its past his- 
tory in an endeavor to ascertain what its behavior 
has been in previous years, we again summon na- 
tional wealth to the stand and follow by introduc- 
ing the testimony of bank clearings. The result 
of a direct and cross examination is shown in the 
following table: 

PERCENTAGES OF GOLD MONEY HELD IN THE 

UNITED STATES TO BANK CLEARINGS AND TO 


and more profitable of study and analysis than NATIONAL WEALTH—1890 TO 1916, INCLUSIVE 
: (000,000's omitted) 
of her neighbors. . 
at pceting bor mn United U.S. P.C.of PLC. 
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1916, Page 676. tFrom Report of the Director of the 
Mint, 1916, Page 46. §The popular estimate of present 
national wealth. 

Two things are noticeable from an examina- 
tion of this table: 

First, the reasonably close connection existing 
between the reported bank clearings and the fig- 
ures representing national wealth. 

Second, the reasonable uniformity that has ex- 
isted during the past twenty-seven years, both as 
to clearings and to wealth, in their relation to the 
stock of gold on hand. The close analogy, too, 
will be observed in these gold percentages when 
compared with those existing today both in the 
United States and England with respect to the re- 
spective national wealth of these nations as ex- 
pressed in the previous. tabulation. 

It seems to have been proved with a fair 
degree of certainty, then, that through a period 
of twenty-seven years we have considered approxi- 
mately 1 per cent. to 144 per cent. of gold reserve 
tufficient guarantee for the business involved in 
our total bank clearings and the same amount, 
practically, to support our entire national wealth, 
of which the gold in question is a part. 

A question arises as to the relation between 
bank clearings and national wealth. Can the total 
bank clearings be said, of themselves, to repre- 
sent our total national wealth? The national 
wealth, as expressed by the tabulated figures, is 
from the reports of the Census Bureau and in- 
cludes all the country’s tangible assets. The bank 
clearings represent the credits and the money that 
these tangibles have made possible and, except for 
the item of gold that is contained in both state- 
ments, may probably be said to represent one and 
the same thing. 


THE EXPANSION OF CREDIT 


Many of our prominent bankers are sounding 
the gold alarm. They are worried over the large 
surplus gold reserve that has been accumulating 
in this country. It is considered good banking 
business in the United States to hold a reserve of 
go'!d equal to about 6.75 per cent. of the volume 
of credit extended. Superimposed on this banking 
credit is the much larger structure of commercial 
credit, which may be said to find expression in 
bank clearings. 

Is it reasonable to presume that an approxi- 
mate solution has here been reached in the tabula- 
tion shown, and that our stock of gold represents 
but approximately 1 per cent. of the total credit 
thereby created? In other words, if bankers con- 
sider 6.75 per cent. of gold reserve sufficient to 
rest their credits upon, then, is the commercial 
ball that is thus started rolling by them to be 
multiplied practically 6% times before it stops— 
before good judgment, common sense, and cau- 
tion, acting as independent forces, say “enough”? 

It is probable that these conclusions cannot be 
takea as mathematically correct, and that other and 
psycholog’cal considerations must enter in. Since 
the United States has gone along for twenty-seven 
years apparently doing business on approximately 
1 per cent. of gold no great apprehension need be 
felt unless these ratios change materially. In 
order, however, to perform the part that destiny 
seems to have laid out for us as the world’s bank- 
er till the conclusion of the war, and, to guard 
against materially altering the existing ratios, it 
will probably be necessary for us to have more 
gold. 
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Head of the U. P. Called for War Work 





Judge Robert S. Lovett, As a Mem- 
ber of the Purchasing Board, 
Will Determine Questions of 
Priority in Allotting Orders and 
Supplies Among Applicants 


FINE tribute was paid last week to Robert S. 

Lovett, Chairman of the Union Pacific béard. 
That it was the result of a misunderstanding did 
not lessen in the slightest degree the sincerity of 
the compliment. It came about in this wise: 

For months Wall Street has been on the edge of 

expectancy over the naming of the man who will 
head the Purchasing Board which will buy hundreds 
of millions of dollars’ worth of supplies for the 
United States and for the Allies. It was generally 
believed that President Wilson had picked Bernard 
M. Baruch for this important position. As a mat- 
ter of fact, Mr. Baruch was asked to take the port- 
folio, but urged upon the President the appoint- 
ment of some one else. He realized that his Wall 
Street connections, his activity in aiding in the elec- 
tion of Mr. Wilson, his reputation as a speculator in 
stocks, his lack of experience in trade, would all be 
urged against him in the public estimation. An ink- 
ling of*the opposition that his selection would pro- 
voke was furnished by some of the demagogues in 
Congress, who seized upon the first rumor that he 
was to be named head of the Purchasing Board to 
attack him upon the floor. They promptly con- 
vinced themselves,.if no one else, that Mr. Baruch 
desired the job in order to throw fat contracts to 
his friends in the copper and steel trade. 
Wall 
whether a man is black or 
Turk, a lawyer or a dentist, if he is square and ca- 
pable. In Wall Street, where Baruch is best known, 
it was felt that the attacks upon him were unfair 
because they ignored the one essential fact that he 
had always played fair. As far as integrity gov- 
erned the selection of a purchasing agent, it was 
felt that Mr. Baruch would do. The objections that 
were raised to his appointment were all based upon 
his inexperience in handling large business con- 
tracts. 

The reaction that Washington got last week 
when it announced that R. S. Lovett had been de- 
cided upon was of a different sort. From all quar- 
ters, but especially from the financial district, 
where it is realized what it means to make one man 
responsible for practically all of the war buying, 
came evidence of satisfaction. There is hardly a 
man in the country who stands higher in the public 
esteem. Judge Lovett is independent of all control. 
He is in Wall Street but not of it. Even the most 
rabid Congressman could find nothing in his past 
or his connections to use in attacking him. 


matters not a whit 
white, a Christian or a 


Street it 


Now, in 


Unfortunately, the Washington announcement 
was at least premature, for Judge Lovett has not 
been named as head of the Purchasing Board. Ac- 
cording to his own statement, he is but a subordi- 
nate who has been intrusted with the delicate task 
of determining questions of priority in allotting 
orders and supplies among producers and appli- 
cants. An important post, but not one that will 
take all of his energies. Nominally, he is not to 
head the board, but it will not be in the least sur- 
prising if it develops that after all his is the real 
court of last resort in making purchases. 


Judge Lovett—he is always referred to as the 


by Cessford. ~~ 
Robert S. Lovett 


Phoza 


“Judge” by his associates—is another business 
man who never dreamed that he would be working 
with Government tools, because he never desired to 
enter politics. When it became necessary for a 
number of busy men to put aside personal interests 
in order to help the nation to equip itself for war, 
he offered his services to the Red Cross. He was 
immediately accepted, and asked to come to. Wash- 
to systematize the organization. The work 
put upon the Red Cross machinery threatened to 
break it down, and H. P. Davison saw an opportu- 
nity to eliminate waste and duplication of effort by 
making one man responsible for the smooth opera- 
tion of the organization. When the preliminary 
work had been done, Judge Lovett was asked to 
undertake another important task as a member of 
the War Industries Board. So it appears that he 
“in” for the duration of the war. 

The biographies of the Union Pacific Chairman 
are lacking in all but the most commonplace details. 
He could tell some interesting stories of his early 
days in Texas, and later of his intimate associa- 
tion with the late E. H. Harriman, but he prefers 
not to. There is a legend that he acquired his law 
training against the wishes of his father, a rugged 
Texas farmer, who thought the calling poorly suited 
to a real man, and that he was almost disowned for 

ting in his studies. It is reported that when 
he had been admitted to the bar and returned to a 
small town near his home to argue a case, his 


ington 


is 


father surreptitiously gained a seat in the back of 
the courtroom to learn the full measure of his dis- 
grace, and that secretly so pleased over his 
son’s bearing that he took him back home to dinner. 
But that may be fiction. 

The father, affectionately cailed “ Old Man Bill 
Lovett,” was something of a celebrity in Texas and 
himself had a quick sense of humor. It is reported 
that on his first trip to town after locating at San 
Jacinto, a number of hangers-on around the Post 
Office stopped him with the suggestion that it was 


he was 





the common safety of the United States 


1917. 
To prohibit the importation of distilled Mquors. 


President’s Powers Under Food Control Law 


HE Food Control bill, which became law on Friday last, places President Wilson in absolute 
control of the food supplies of the nation. He has formally appointed Herbert C. Hoover Food 


Administrator. Under the authority thus conferred upon him the President has the power— 
To establish and maintain Government control of all necessities for the period of the war. 
To requisition or commandeer any supplies that may be considered necessary for the armed forces or 


To use any agency or co-operate with any agency in carrying out the provisions of the act. 

To prevent hoarding, monopolization, or speculation in any food or necessity. 

To purchase and sell wheat, flour, meal, beans, und potatoes 

To stop the practice of food destruction by speculators for the purpose of raising prices. 

To prohibit the use of any food, food materials, or fruit, in the distillation of beverages after Sept. 9, 
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To commandeer al! distilled liquors in bond or in stock. i cal § ; = 
08 investo ugh their onthly : 
j TS regulate, curtail, or prohibit the manufacture of vinous or malt liquors. | : Pa “e a y 
To commmandeer all factories, ofl pipe lines, mines, and packing houses deemed necessary. - , se i 
To fix the price of all coal and coke, or te commandeecr the coal industry. | The Investa ituabon. j 
Minimum prices for the standard grades of wheat are guaranteed in the act for the year } Write foc Pamphiet V-I, - 


1918, a minimum price of $2 a bushel, or its equivalent, for No. 1 Northern Spring wheat being the 
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Labor Unrest: Its 


Investigation in Great Britain 
Leads to Recommendations That 
Obstacles to Industrial Peace Be 
Removed and Pledges to Workers 
Be Scrupulously Observed 





Si al Co pondei oT T he A nalist 
CEP 
LONDON, Aug. 1. 
HE Commissioners appointed to investigate the 


causes of industrial unrest in Great Britain, re- 
sue of THE ANNALIST, have 
reported promptly and adequately. investi- 
gations occupied a period of five weeks only. A 
summary of the findings and recommendations has 
been compiled by G. N. Barnes, the Pensions Min- 
ister, and the evidence of the hundreds of wit- 
nesses examined by the Commissioners demon- 
strated the prudence of the Government in de- 
ciding to institute inquiries. 

The workers of the country are conscious of a 
which they believe it is in 


ferred to in a recent ! 


™..! 
i neir 


number of grievances 
the power of the Government to remove, or at 
least to palliate, and the eight reports relating 
to the different areas into which the country was 
divided for the purpose of investigation are in 
agreement regarding the main causes of disquie- 
tude, although, naturally, the particular importance 
attached to specific causes are varied by special 
circumstances, some of them colored by local con- 
ditions. The conclusions of the Commissioners are 
set out under fourteen headings, as follows: 


1—High food prices tn relation to wages and unéq ial 
distribution of food. 

2—Restriction of personal freedom, and in particu- 
lar the effects of the Munitions of War act. 
Workmen have been tied up to particular factories 
and have been unable to obtain wages in relation 
to their skill. In many cases the skilled man’s 
wage is less than the wage of the inskilled. Too 

~ much centralization in London is reported. 


This is due 


3 Lack of confidence in the Government 
to the surrender of trade union customs and the 
feeling that promises as regards their restoration 
will not be kept It has been emphasized by the 
omission to record changes of working conditions 
aunder Schedule 2, Article 7, of the Munitions of 
* War act. This schedule deals with the prohibition 
of the employment for certain definite periods of 
persons who have left work in munition factories. 


In some instances 
anda 


has been 


4—Delay in settlement of disputes. 
ten weeks have elapsed without a 
after a strike has taken place the 
put right within a few days. 
S—Operation of the Military Service acts 
@—Lack of houses in certain areas. 


settlement 


matter 


7J—Restriction on liquor This is marked n some 
areas. 

&—Industrial fatigue. 

@-Lack of proper organization among the unions. 





10—Lack of communal sense This is noticeable in 
South Wales, where there has been a breakaway 
from faith in Parliamentary representation 


31—Inconsiderate treatment of women, whose wages 


are sometimes as low as 13 shillings weekly 


12—Delay in granting pensions to soldiers, especially 
those in Class W. Reserve. 
13—Raising the limit of !income-tax exemption. 


14—-The Workmen's Compensation act. The maximum 


of £1 weekly is now inadequate. 
for the 


The Commissioners’ recommendations 





removal of these obstacles to industrial peace are 

as follows: 

1—-Food prices There shovld be an immediate re- 
duction in price, the increased price of food be- 
ing borne to some extent by the Government, and a 
better system of distribution is required. 
2—Industrial councils, &c. The principle of the Whit- 
ley report should be adopted: each trade should 
have a Constitution. [The Whitley report is that 
dealing with after-war reconstruction, referred to 
in Tne ANNaLIsT of July 2.) 

8—Changes with a view to further increase of output 
to be made the subject of an authoritative tate- 
ment by the Government 

@—Labor should take its part in the affairs of the 
community as partners rather than as servants. 
&—The greatest publicity .possible should be given 
to the abolition of leaving cerfficates 

@-The Government should make a statement as to 


the variation of pledges already given 
7—The £1 maximum under the Workmen's Compensa- 


tion act should be raised. 

S—Announcements should be made of polict as re- 
gards housing. 

®—-A system should be inaugurated whereby skilled 


supervisors and others oo day rates should receive 


Causes and a Cure 


portionately to the advance in wages, and that the 
distribution of food supplies is unequal. The work- 
ing classes have a deep-rooted conviction that they 
are being exploited by profiteers and that owing 
to unskillful and unfair handling of the foodstuffs 
available some sections of the community have ob- 
ained more than their due, leaving others fre- 
quently with little or nothing. 

The Government, apparently, intends to act 
resolutely with this question of food, and regula- 
tions will be issued shortly to insure lower prices 
for meat and bread and the more equal distribu- 
tion of sugar. If the excessive cost of living were 
reduced much irritation that springs from this 
fundamental cause would probably disappear. 

In connection also with other questions to which 
prominence is given by the Commissioners the Gov- 
ernment already has decided to act. The leaving 
certificate, without which an industrial worker 
could not seek other and perhaps more remuner- 
ative employment, is to ke abolished, and the Corn 
Production bill, which is negotiating a rather diffi- 
cult passage through Parliament, establishes 25 
shillings as the minimum weekly wage of the 
agricultural laborer. The Government likewise has 
given its sanction to an increase in the output of 
beer during the Summer quarter in the interests 
primarily of munition and agricultural workers. 

Many of the other causes of discontent to which 
the Commissioners draw attention would probably 
prove capable of ready adjustment if the industrial 
and subsidiary councils recommended in the report 
of the Reconstruction Committee were adopted. It 
is, of course, essential that the Government should 
so regulate its conduct that every confidence can 
be felt that, with the qualification that the na- 
tional interest must be predominant over all other 
considerations, pledges, when given, will be scrup- 
ulously kept. 

Important questions of national policy intrude 
themselves into the recommendations, but once the 
working classes are convinced that the Govern- 
ment is really sympathetic in regard to the condi- 
tions under which their daily labors are carried 
on, much of the friction, which for some time past 
has resulted in serious and sometimes prolonged 
stoppages of work, would almost certainly dis- 
appear. 

It is particularly emphasized that a strong feel- 
ing of patriotism exists on the part of employers 
and employed throughout the country, and they are 
determined to help the State in its present crisis. 
Feelings of a revolutionary character are not en- 
tertained by the bulk of the men. 





Cost of Living Allowances 
Special Correspondence of The Annalist 
PARIS, Aug. 1. 
A demand recently was made by em- 
ployes in the various Government offices for 
either an augmentation of salary or an allowance 
to meet the increased cost of living during the war. 
The commission formed to examine this question 
has drawn up a schedule of allowances for civil 
servants based on the following scale: 
1—All receipt of a valary below 3,600 
francs per annum will receive a daily allowance of 
1.50 francs a day for a period of one year. 
2—For earning between 3,600 francs and 

5,000 francs an annual increase of 360 francs. 

The first of these increases will affect no less 
than 354,000 functionaries, and the second 16,000, 
and the relative charges will amount to about 145,- 
000,000 francs, round figures. 
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FRENCH INCOME-TAX LAW 








All Commercial Profits and All Salaries 
and Wages Are Made Sub- 
ject to It 





















































































Special Correspondence of The Annalist 
PARIS, Aug. 1. 

NDER the new income-tax law every person in 

this country will have to contribute a percent- 
age of his salary as a worker, or his Income as a 
professional man, as well as a certain percentage 
of his profits if engaged in any commercial enter- 
prises or industrial pursuits. There are fifty-two 
articles in the text of the new law, the principa 
clauses of which are given hereunder: 





The tax on commercial and business profits will be 
at the rate of 444 per cent. or uch profit 

The tax on salaries, private in s, annuities, 
&c., will be at the rate of 3% per cent. on the total 
amount. 

On the revenues from fixed deposits, mortgage 
loans, &c., the rate will be 5 per cent. 

The revenue tax on the turnover of stores and 
similar big commercial undertakings: will be based 
upon the following scale: Between 1,000,000 and 2,- 


000,000 francs, 1 per cent. ; between 2,000,000 and 10,000, - 


000 francs, 2 per cent.; between 10,000,000 and 10°,- 
000,000 francs, 3 per cent.; between 100,000,000 and 


200,000,000 francs, 4 per cent., and for upward of 200,- 
000,000 francs, 5 per cent. 
The impost on revenue from 


be raised from 4 per cent. to 5 per cent., and from 10 


landed property is to 


per cent. to 12 per cent. the maximum of the global 
income tax passed last year to which, it must be 
specially borne in mind, the present tax laws are 


supplementary. 

As regards business profits, a modest rebate will 
be allowed to the small trader. The tax on salaries, 
&c., likewise will be subject to a moderate deduc- 
tion according to whether the contributor resides 
in or near Paris or in the provinces; the margin 
free of tax allowed for residents in Paris or within 
twenty-five kilometers of the capital being 3,000 
francs. The private contributor also will have the 
right to deduct from his taxable income 5 per cent. 
for one dependent, 10 per cent. for two, 20 per cent. 
for three, and 10 per cent. for each additional de- 
pendent, always provided the said deductions do 
not exceed 50 per cent. of the amount taxable. 

In future a part of the old-standing “ patente ” 
tax, the direct impost on the amount of rents, and 
house property, will cease to exist, as also will the 
tax on doors or windows—the latter a very sensible 
suppression from a hygienic point of view, as so 
many small holders in France in the past were dis- 
posed to sacrifice light and air in the construction 
of their dwellings rather than pay duty on what 
they regarded as a superfluous number of windows. 





British Income Tax Returns 
Special Correspondence of The Annalist 
LONDON, Aug. 1. 
HE war has had a very marked influence 
the amount of income returned for assess- 
ment by the British taxpayer. Not only have large 
profits, and sometimes fortunes, been made from 
meeting the needs 6f the Government, but the 
exemption limit has been lowered, and many of 
the-working classes who formerly were never both- 
ered by the Income Tax Assessor have now been 
drawn into the net. The following statement shows 
the growth of the gross income brought under the 
review of the Commissioners of Inland Revenue 
during the last four years: 


on 


Year 1913-14..£1,167,184,229 Year *1915-16..£1,220,000,000 
Year 1914-15.. 1,238,313,397 Year *1916-17.. 1,670,000,000 


*Estimated. 


























a bonus. 

0—Closer contact should be set up between employer 
and employe. 

11—Pensions Committees should have a larger dis- 
cretion In their treatment of men discharged from 
the army. 

12—Agricultural wages in the Western area, now 25 
low as 14 shillings to 17 shillings a week, should 
be raised to 25 shillings a week. 

33—Colored labor should not be empleyed in the ports. 

14—A higher taxation of wealth Is urged by one Com- 
misstoner. 


AH the commissions put in the forefront the 
fact that the cost of living has imcreased dispre- 
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June Exports of Grain Increased 10,546,937 Bushels 
XPORTS of cereals in June were 10,546,937 bushels larger than in the same month of 1916. 
The gain was in wheat (9,905,075 bushels) and ats, (1,733,459 bushels,) corn showing a 
falling off of 1,091,597 bushels. Compared with a year ago, there was a falling off in exports of 
fresh beef amounting to 23,278,755 pounds, and in lard exports of about 25,000,000 pounds. On a 
smaller volume the exports of foodstuffs in June were valued at $100,207,054, compared with $46, 
638,850 in June, 1916, a gain of $53,568,204. Department of Commerce figures follow: 
Quantity. Ine. Value Inc. 
-———_- June — or Dec. oo June.———— or Dec. 
Articles 1917. 1916. 1917. 1917. 1916. 1917. 
Cote CE, inn ccteinneks 3,719,718 4,811,315 1,091,597 $6,166,136 $3,994,659 + $2,171,477 
Oats, bushels ....ccoccccodece 10,600, 158 8,866,699 + 1,733,459 7,835,406 4,342,612 + 3,492,794 
Wheat, bushels ...... os . 15,810,117 5,905,042 + 9,905,075 43,039,487 7.477,816 + 85,561,671 
Pistir, BOGE 6 cis dcesicdets 1,140,574 1,403,551 — 262,977 11,898,331 7,746,110 + 4,152,221 
Beef, canned, pounds........ 7,833,161 4,026,712 + 3,806,449 2,006,068 945,913 + 1,060,155 
Beef, fresh, pounds....... 16,760,397 40,039,152 —23,278,755 2,710,354 5,177,066 — 2,466,712 
Beef, pickled, &c., pounds... 6,122,817 2,121,885 + 4,000,932 738, 661 250,228 + 488, 433 
Oleo oll, pounds.............. 2,250,031 7,140,589 — 4,890,558 507,013 958,383 _ 451,380 
Bacon, pounds ......:.....+.. 50,609,728 38,023,070 +12,586,658 11,489,593 5,176,315 + 65313,278 
Hams and shoulders, pounds. 21,345,801 17,998,174 + 3,347,627 5,832,920 2,689, 686 + 3,243,234 
EOsG, POUNER as i. ccsvccvisscoes 24,284,442 45,862,333 —21,577 581 5,828,951 6,105,773 —- 276,222 
Neutral lard, pounds......... 472,970 4,229,531 — 3,756,561 120,737 992,522 _ 477,735 
Pork, pickled, &c., pounds.... 5,968,945 5,777,705 + . 191,240 1,212,060 712,200 ++ 499,869 
Lard compounds, pounds.... 4,072,001 3,938,874 + © 133,127 721,328 469,557 + 251,771 
bushels ..:....:.5: 30,129,983 . 19,583,656  +410,546,057 _ $100,207,054 . $46,035,850 + $53, 568.204 
Total.. derrels .......... 1,340,574 1/408,.551. . — > 262,077 : , 
| en Fre 139,720,293 °169,188/025 - —29,437,742 
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African | Coal That 


Unique eceate “Found in Angola 
Gives 31 Per Cent. of Refinable 
Oil and 56 Per Cent. of Coke 
Under Distillation — Matrix a 
Sandstone Mastic Suitable for 
Street Paving 


HILE the price of gasoline is steadily advanc- 

ing throughout the world because of a dimin- 
ishing supply to meet the demand greatly increased 
by the European war, news comes from South 
Africa, in a report of United States Consul Gen- 
eral George H. Murphy of Cape Town, of the dis- 
covery of coal fields probably unique among the 
world’s mineral deposits in that the coal is so 
heavily impregnated with crude oil as to resemble 
a sponge, from which the basic constituent of gaso- 
line may almost be squeezed. Chemical tests have 
established that this Angola coal, as it is known 
from the district in which it is found, contains as 
much as 31 per cent. of crude oil, and already a 
company has been formed and fully financed for 
the exploitation of the new discovery. 

The presence of oil in this coal is exceptional 
enly for the tremendously high percentage in which 
it occurs, but the entire formation is one that is 
novel among coal deposits. A six-foot vein of the 
coal lies between a bituminous sandstone roof and 
a flooring of bituminous shale, both rich in oil and 
asphaltic properties, a structure which the laws 
of chemistry indicate as quite natural, yet one 
which never before has been found to exist. 
Bituminous sandstone and shale are by no means 
unusual, but in conjunction with a vein of oil- 
impregnated coal they compose a formation 
hitherto known only to theory. 

It is its tremendous oil yield which is expected 
to give the new field its greatest value, for the coal 
itself has failed to win approval as a fuel, although 
natives have employed it locally for years in the 
smelting of iron and it is now being worked to 
supply a Government contract. 

In its yield of oil, however, it stands alone 
among known coals. An idea of its comparative 
position in this respect may be drawn from the 
fact that the coal contains moré than 50 per cent. 
of volatile hydrocarbons, perhaps close to 60 per 
cent., while the most richly endowed coal hitherto 
known to chemists has held under 50 per cent., and 
little of it more than 30 per cent. It is these 


Yields Crude Oil 


volatile hydrocarbons that produce the oil, and the 
crude product, by refinement, may be put to a 
variety of uses. 

Thus Consul Géneral Murphy’s report states 
that the chemist to whom the Angola coal was 
submitted for analysis found that it resolved, under 
destructive distillation, into 31 per cent. crude oil, 
56 per cent. coke, “ which, he says, is excellent fuel 
for boilers in engines, and the rest waste. He has 
submitted the oil to various refining processes, 
with the result that he now shows samples of it in 
the form of good benzine suited for cleaning deli- 
cate materials, petrol (gasoline) for fuel for motor 
engines, paraffin suitable for illumination or for 
fuel, lubricating oil suitable for delicate machinery, 
a thicker lubricating oil for use on engines worked 
by steam, and vaseline.” 

In substance, according to P. N. Coupland, chief 
chemist of the Harris Laboratories, this coal is 
probably more like ozokerite than like any coal 
familiar to experts in the United States. The 
Harris Laboratories specialize in coal, and, before 
the creation of a municipal laboratory, tested all 
the coal used by New York City in its school and 
other public buildings. 

“From Mr. Murphy’s rather meagre descrip- 
tion,” said Mr. Coupland, “it is difficult to say 
just what this new coal is like. I have never, how- 


ever, heard of an asphalt formation such as Mr. 
Murphy describes near a coal deposit in this 
country, or anywhere else, for that matter. 


“Such a formation makes it appear likely that 
this coal deposit is much richer in oil] than has 
heretofore been found, and it seems to resemble 
ozokerite, although this substance is properly not 
a coal at all. It is rather a soft, spongy, tarlike 
mass bound together by rock with which it is found 
associated, and may be said to be a form of pitch 
or asphalt, of course containing oil. It is usually 
found in the vicinity of a petroleum spring, and its 
best known sources are Galicia, now in the war 
zone; Rumania, Argentina, Utah in this country, 
and the Orange River Colony. 

“The report of the chemist quoted by Mr. 
Murphy bears out some such theory. Most bitumi- 
nous coals contain oil, of course, but the percentage 
is low in comparison with this Angola product. 
In fact, coal containing more than 15 or 16 per 
cent. of volatile hydrocarbons is unusual; and, 
mind you, this means only about half this per- 
centage of crude oil. Coals containing a higher 
percentage are never recommended as fuels by the 
chemist, and this makes it seem likely that the 
field of the Angola coal as a fuel is extremely lim- 
ited, although it may be that less volatile coal may 





Coal Production 


tion resulted in an 


a falling off of 1.6 per cent. for the year. 


for 1915 and 1916: 


1915 


working days, by States, 


Total 
Quantity. Number of 








State. (Net Tons) Employes. 
Alabama 14,927,937 22,591 
DE vihdcde aden es sus edsedsenee 1,400 od 
Arkansas ea ake Cain dees 1,652,106 3,751 
California, Idaho, and Ne vada. 12,503 36 
Colorado .... 8,624,980 2 372 
Georgia ... 134,496 368 
ee .-. 08,829,576 75,610 
Indiana ... . 17,006,152 22,TtT 
CAEN Adan S06 (he dun sSesiaetnal 7,614,143 15,549 
i oul scak mane ataddsn cane ha 6,824,474 13,260 
Kentucky ...... - 21,361,674 27,960 
Maryland ...... 4,180,477 5,604 
Michigan ...... ‘ 1,156,138 2,569 
Missouri REIS Be Na NE 3,811,593 9,173 
Montana bs 20605 660000 00000E008 SE 3,158 
De MOD oo Scneccacssevetts 3,817,940 4,205 
Pe rer 528,078 590 
Ohio . 22,434,691 40,053 
Oklahoma 3,693,580 8,457 
Oregon ...... . mwiee 39,231 151 
Pennsylvania, bituminous ...... 157,955,137 174,593 
South Dakota ocecggecoes ° 10,593 35 
i  oacddssss00senetene wees 5,730,361 8,948 
Det é6ate Acdsecsocnasoal eeeces 2,088,908 5,087 
MEE Seabed donedecsnceece evceses 3,108,715 3,564 
TEED. cccccétecgecasecesoieesse ET 8,959 
IL 1 hd.c 00 c06 eee beaeun 2,429,085 4,850 
MER c ccscns cppuceh »-+« 77,184,069 75,882 
on chs peaveen ie eseq--« 6,554,028 7,244 

Total bituminous ............442,624,426 557,456 
Pennsylvania anthracite ...... ». 88,995,061 176,552 
re ORs 600. cnnspcgesss .531,619,487 734,008 


*No coal was produced in Nevada in 1916. 





LTHOUGH the coal mining industry employed about 13,000 less men in 1916 than in the 
previous year, an increase in the number of working days and greater efficiency in produc- 


was due to the greater quantity of bituminous coal mined, as anthracite production figures showed 
per capita per day output rose from 3.46 tons in 1915 to 3.48 tons in 1916. 


The following table, compiled by C. E. Lesher of the United States Geological Survey, 
shows the quantity of coal mined, with the number of employes, and the average number of 


* . 
in the United States 
increase in output of 11 per cent. more in 1916 than in 1915. The increase 
Bituminous production increased 13 per cent., and the 
—_—_ — ——1916—_________, 
Av. Number Total Av. Number 
of Days Quantity. Number of of Days 
Worked. (Net Tons) Employes, Worked. 
225 18,086,197 25,308 262 
: 13,073 83 179 
149 1,994,915 3,772 184 
285 *7,240 18 188 
194 10,484,237 13,104 233 
187 173,554 411 280 
179 66,195,336 75,538 198 
179 20,093,528 23,965 187 
220 7,260,800 14,443 202 
184 6,881,455 12,132 204 
186 25,393,997 31,222 208 
242 4,460,046 5,633 256 
198 1,180,360 2,535 216 
186 4,742,146 9,654 207 
201 3,781 244 
262 4,522 292 
219 714 244 
142 41,394 197 
167 3,608,011 7,800 178 
206 42,592 106 236 
226 170,295,424 168,212 259 
155 8,886 38 145 
220 6,137,449 9,211 2: 
233 1,987,503 4,481 218 
208 3,567,428 3,129 288 
235 9,707,474 9,777 272 
169 3,038,588 4,797 217 
208 86,460,127 78,067 237 
201 7,910,647 7,255 248 
203 502,519,682 561,102 230 
230 87,578,493 159,869 253 
209 590,008,175 720,971 235 


Texas, South Dakota, New Mexico, Iowa, and the California-Idaho-Nevada. district reported 
a decreased output, while Alaska mined 13,073 tons of coal in 1916 against 1,400 tons in 1915. 
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Favors Corporate Control of Farms 





Louis B. Magid, Who Has Proved 
His Theory, Holds That Agricul- 
ture Should Be Organized, Fi- 
nanced, and Operated the Same 
As Other Basic Industries 


RCHER WALL DOUGLAS, in the Aug. 6 issue 
of THe ANNALIST, pointed out the social and 
economic revolution under way in the Central West 
through the simple plan of making the facilities of 
the home and business centres both attractive and 
accessible to the farming communities around them. 
Such a plan is undoubtedly stimulating to the 
industry of farming. It is questionable, however, 
in the opinion of at least one successful farmer, 
whether this is sufficient in its general scope for 
achieving the goal toward which such a revolution 
is directed. This goal is the establishment of the 
farming population and the farming industry on a 
basis which will make agricultural activities per- 
manently and adequately sufficient for the general 
consuming public, as well as for the producers. 

The essential thing for national economic com- 
fort and prosperity is that farming shall be made 
to pay. The farmer must have ample educational 
and recreative advantages; that is what Mr. Doug- 
las emphasizes, for they mean that the business 
of farming will be conducted in a more intelligent 
way, with better results for producers and con- 
sumers. But are such advantages sufficient to 
effect, for instance, the purposes of the “back to 
the farm” movement, and are they sufficient to 
keep the rising generation of the farming popula- 
tion from preferring the activities of town and 
city? 
Louis B. Magid of Tallulah Park, Ga., became 
a farmer in the full sense of the name seven or 
eight years ago. He had been what is called a 
business man, as a distinguishing term from that 
of farmer. He had already become well known in 
the South as a banker, as a railroad builder, and 
as a developer of hydro-electric enterprises. When 
he turned his energies to farming, as to which he 
bad formed and preached very definite views, he 
did so on the principle that farming was a manu- 
facturing industry, best handled in large units, un- 
der corporate control, and operated as such with 
full attention not only to scientific methods of cul- 
tivation, but as to accounting, efficiency, and the 
care of employes. As President of the Appalachian 
Corporation he has made a conspicuous success of 
farming. He directs the work of the company’s 
farm and orchard properties in Georgia, Louisiana, 
and Missouri as a $4,500,000 manufacturing cor- 
poration should be conducted. He is thus clearly 
qualified to discuss. the matter brought up by Mr. 
Douglas. In commenting upon the matter for THE 
ANNALIST, Mr. Magid said: 

“Agriculture is recognized in an abstract way as 
the basic, the most important, industry in the coun- 
try. Yet it is the least organized. It must be 
organized if it is to meet the needs of the country 
and if it is to be made a generally profitable in- 
dustry. In other words, it must be raised to the 
dignified level occupied by other great industries. 
If this can be done we need not worry as to how 
the rising generations will regard it. It will pro- 
duce the desired economic and social revolution. 

“But how should it be organized to achieve 


is business, that it is a manufacturing industry, 
and must be handled as such. It must grasp the 
fact that the production of food from the soil, if 
undertaken as other enterprises are undertaken, is 
as readily transformable into profits, at reasonable 
prices to consumers, as the production of other 
essential commodities. 

“Agricultural operations must be handled in 
large units, preferably. under corporate control, 
with rigid methods of accounting and general effi- 
ciency. This means, in a nutshell, that the ‘back 
to the soil’ movement must be the movement into 
the agricultural industry of business men of experi- 
ence, with capital at their command. Agriculture 
is the oldest industry on earth; it needs only scien- 
tific business management to be profitable. 

“ Under the stimulation of business capital and 
the leadership of business men, agriculture will 
rise with amazing rapidity to its proper place in 
the business world. Conceive the significance of 
the facts that the average improved farm in this 
country, seventy-five acres in size, has had an aver- 
age man equipment of less than two and an average 
equipment otherwise of only $199 in value. Can 
we expect a satisfactory economic and social revo- 
lution in such a situation? 

“But given business leadership and organiza- 
tion, the agricultural industry will prove attractive 
to thousands of able, energetic young men who are 
seeking a dignified and profitable vocation in life. 
It will prove attractive to labor, for such organi- 
zation means better wage conditions in agriculture. 
The farm, as a large, profitably conducted unit, 
well rounded and self-sufficient in practically all 
details from cultivating to marketing, with due 
attention to labor welfare, will itself become a stim- 
ulator and a centre of civic development. Hand- 
to-mouth farming, with its depletion of energy and 
ambition, its unattractiveness to people of aspira- 
tion, and its almost useless place in the economic 
structure, will disappear. 

“TI see strong evidence of a definite tendency 
in this direction. If you will pardon a personal 
word, I myself am an evidence of it. And in such 
organization of the industry I see the only practical 
hope for the permanent and adequate agricultural 
prosperity of the country. In it lies its general 
economic comfort, and its political comfort as well. 
One can scarcely exaggerate the beneficial results 
springing from such an organization of the indus- 
try. It would be reflected in a contented farming 
population, with such ambition to gain promotion 
in the industry as is found in other activities. It 
would be reflected in more intelligent political 
thought and wiser representation in Governmental 
and legislative activities.” 

Such organization would also mean, Mr. Magid 
points out, a stabilization of prices, as well as a 
stimulation of increased yields. In well-rounded, 
self-sufficient units, the industry would automatic- 
ally eliminate the middleman, a natural creation 
of past and present conditions. 

Mr. Magid does not take issue with Mr. Douglas 
as to the place in rural development of a better 
contact between farmers and the social and busi- 
ness interests of the towns and cities. But he be- 
lieves the chief step toward a solution of the gen- 
eral problem is along the lines which he is himself 
practicing with signal success, 





LEVATOR girls will never displace men in the 
big downtown office buildings until the own- 
ers restore the mirrors that have been removed 





this end? In the first place, the business and 
general public must grasp the fact that farming from the cars. 
Cold Storage Supplies Gain 116,764,603 Pounds 
UPPLIES of food in cold storage as of Aug. 1 show a considerable gain in total quantity over 
July 1, although declines are recorded in some of the items, such as sweet pickled pork, 
frozen lamb and mutton and poultry. The Department of Agriculture’s figures follow: 
Aug. 1, 1917 July 1, 1917—~— 
Storages Storages Increase, 
Item. Reporting Pounds Reporting Pounds. Aug. 1, 1917. 
ee WOOL ..cccccccce 265 ~ 112,442,629 245 105,174,204 7,268,425 
Pe, cceeucheocecebhsce 278 41,557,780 268 34,560,268 6,997 512 
EL | vacceuvwebae eke 253 93,684,410 234 89,990,709 3,693,701 
Sree DOOM esse cacesccecce 36S 226,062,210 347 211,820,000 14,242,210 
Sweet pickled pork ....... e 156 389,061,187 430 398,380,922 *8,719,735 
Frozen lamb and mutton. . 7 3,597 385 121 3,995, S83 *398,498 
ee alee aan aA 116 2. S85,229 108 3,697,010 *S11,781 
ito ie beds o Gaane 112 £657,895 107 5,066,335 *408,440 
WWE cctee bas sw eeee 124 1,822,000 11S 1,963,771 *141,681 
MUEMOVE cecicee a6ctedaen Gee 119 3,043, 729 117 3,745,868 *402 13% 
Miscellaneous poultry ..ese... 171 35,879,922 161 39,715,993 *3. 836.071 
Creamery butter .....ceeces:; 310 85,540,972 2S9 17,612,460 7,928,512 
Pn cis ceickishbedeeces ¢ 358 #6,425,810 360 16,064,036 +561,774 
SE GOs ccc tcvcéeticvsce oz 14,872,286 121 12,356,962 2,515,382 
American Cheese .ecccoccccees 840 61,036,889 315 26,662,430 4,874,459 
TE Sasgctcccevescecee TeTTT Te 4156 109,528,373 45-4 85,567,568 3,960, 805 
Total pounds ........see0es 1, 187,072,986 1,070,308, 383 116,764,603 
Total CAS CBES 2... sccieees 6,425,810 6,064,056 361,774 
*Decrease. tCases. 








RECORD -BREAKING TRAFFIC 
ON SOUTHERN LINES 


High Gross Reveals Tremendous Haulage, 
But Low Net Shows Inade- 
quate Profit 


Special Correspondence of The Annalist 
BALTIMORE, Aug. 10. 

| ggne nary shipping has to an extent been in- 

terfered with, although railroads had new 
problems to work out, and although industry in 
general has had to readjust itself to a firm, hard- 
bottom footing now that we are part and parcel 
of the European war, the general transition 
throughout the Mason-Dixon section has been 
without disturbance of existing desirable condi- 
tions. Shipping picks up—at least to allied ports 
—industry is firm, agriculture full of promise, and 
the railroads are carrying heavy business. 

All gross earnings records for June have been re- 
ported broken by the Baltimore & Ohio, which has 
just announced a gross for the month of $11,372,775, 
a gain of $927,356, as compared with the same period 
one year before. And it was not long ago when 
$10,000,000 months were in the way of records for 
this road. While gross receipts were going up, it 
is unfortunate that there was also registered a 
more than corresponding rise in transportation, 
operation, and equipment. Total operating ex- 
penses were $1,262,808 greater than for June of 
1916; transportation expenses alone rose $1,139,- 
402, due to Adamson increases to trainmen, it is 
said; while equipment maintenance added $237,174 
more than was required by it one year since. There 
was, therefore, an easily explained decrease of 
$335,452 in net operating revenues. 

This jumping up in gross and shrinking back 
in net are best shown by the road’s earnings for 
the year ended June 30, when gross earnings at 
$122,510,000 were $10,842,000, or 9.7 per cent., 
greater than 1916, the best previous year of the 
road, while net earnings increased but $459,358, 
a trifle over 1 per cent. Transportation costs 
were 25 per cent. greater, taking 37.9 cents out of 
every dollar of revenue. The road, however, came 
through in excellent condition fiscally, covering 
dividends for the June half-year with about $1,- 
400,000 surplus. 

Stimulated by recent income records, albeit a 
little discouraged by the rising costs which nearly 
eat them up in making, the Baltimore & Ohio is 
not withholding new developments. Its Long Fork 
Line will render possible, in September, the de- 
velopment of 25,000 acres of Kentucky’s richest 
coal lands, the owners of which, the Elk Horn Cor- 
poration, will then be in immediate position to 
start shipments from twelve new mines to the 
central markets of the country. Homeric efforts 
are under way to relieve this road’s share of the 
car shortage. Four thousand nine hundred box cars 
have been started for points in the South, South- 
west, and West, and cars within their areas are 
loaded, wherever possible, 10 per cent. in excess 
of stenciled capacity. 

On the Seaboard, for the first half of 1917, 
there are reported total gross revenues of $15,- 
036,320, a figure $1,993,410 greater than in that 
period in 1916. Operating expenses rose, how- 
ever, by nearly $2,000,000, so that net income 
registers a decrease of $273,894, as compared with 
1916. Gross earnings for July show an increase, 
but, no doubt, net will indicate a falling off. 

Gross earnings on the Louisville & Nashville 
for the first week of July totaled $277,875 more 
than for that period last year, and gross from 
Jan. 1 amounted to $37,031,000, an increase of 
$4,493,000. 

On the Western Maryland Railroad, from Jan. 
1 to July 21, gross earnings amounted to $7,041,- 
061.88, or $857,445 ahead of the corresponding 
period of the previous year. For the six months 
from Jan. 1 statistics show that net registered a 
shrinkage of $268,132.68 in revenues. 

The Gulf, Mobile & Northern shows new high 
records for July, and the Virginia Railway and 
Power Company reports a gain in both its gross 
and net for the twelve months ended June 30. 

The Southern Railway reports for the vear 
terminating June 30 a gross of $81,388,000, an in- 
crease of $10,281,000, or 14.46 per cent., from 1916. 
Operating costs rose 14.74 per cent. 
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‘A Demand for More “Trade Diplomats’’ 





Three Years’ Experience with Com- 
mercial Attaches Convinces the 
Department of Commerce That 
Work of Building Up Foreign 
Trade Should Be Extended 


MERICAN business men are backing the re- 
quest of the Department of Commerce for ap- 
propriations which will permit the employment of 
more Commercial Attaches—of the men who have 
been called the diplomats of trade. It is less than 
three years since these experts in business and in 
smoothing over difficulties were added to the staff 
ef the department, and in those three years they 
have contributed immensely to the betterment of 
American trade and American business relations 
with other countries. 

The Commercial Attache works for the Depart- 
men of Commerce, but is accredited to an embassy 
or legation, and is in close co-operation with the 
heads of his missions. He does not keep his at- 
tention busied with the routine of local business 
development, which is among the many duties of 
the Consul, nor does he make the intensive and spe- 

. Cialized study of a single line of business in a single 
. field which is the work of the traveling “ Commer- 
cial Agent ” of the Department of Commerce. His 
work is the promotion of the major and generalized 
interests of American business and the smoothing 
over of difficulties that inhibit competition in cer- 
tain fields in certain countries. He prepares the 
way for the exporter and the investor. He acts as 
the shock absorber between possible prejudice, 
ignorance, grievance, or suspicion, and the expan- 
sion of American commerce. 

Perhaps the work which these trade diplomats 
do can best be conceived from a list of specimen 
specific accomplishments in the first two years of 
the existence of this branch of service. Here are 
only a few of the particular achievements of the 
attaches, besides their general value in acting as 
mediators, concili. tors, and promoters ahead of the 
American business man: 

transport tax on coal 
which is 


The removal of the Spanish 
and the consequent ye r of a 
capable of absorbing several million tons of American 
coal a year. 

The organization of American Chambers of Com- 
merce, or Business Men Clubs, in Peking, Buenos 
Aires, Rio de Janeiro, and Barcelona. 

Arrangements for the importation of Bolivian tin 
ore, which made possible the opening of the first tin 
smelter ever known in the United States, thus giving 
the nation which is the largest consumer of tin a 
chance to obviate the necessity of foreign smelting 
and opening up a trade which may reach many mill- 
ions a year. 

The removal of the Argentine prohibition of the 
use of glucose in the brewing of beer, which opened a 
large market to American brewers. 

Assistance in the formation of an Amsterdam 
Cotton Exchange, which adopted American standards. 


market 


Appointment of American cotton-growing and for- 
estry experts to positions under the Chinese Govern- 
ment 

The Commercial Attache in Australia was credit- 
ed with having been responsible for the large in- 
crease in the sale of American tires. 

Facilitation of the sale of more than 4 million dol- 
lars’ worth of American railroad equipment to China. 

Reports on investment opportunities in practically 
every country in the world. 

Preparation of uniform reports on the hardware 
markets the world over, covering every phase “of: the 
business, with special reports from local authorities; 
illustrated by a complete collection of specimens pur- 
chased with special appropriation, which have been 
widely exhibited. This procedure will be followed in 
the case of other lines of trade 

At the outset a great part of the time of the 
Commercial Attaches was taken up with getting 
located, establishing offices, and the all-important 
task of making acquaintances; and even yet many 
of them, handicapped by insufficient clerical as- 
sistance, have had great difficulty in getting rid 
of routine matters which impede the progress of 
the diplomatic promotion of business, which is their 
principal duty. But with the settling down of the 
institution and its expansion ‘to cover the whole 
world, it may be expected that these early handi- 
caps will be disposed of and that the Commercial 
Attaches will be able to accomplish more of the 
work necessary for the nation’s business interests. 

Ten Commercial Attaches were chosen in the 
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Fall of 1914. The. locatian.of. their offices.and the 
territory covered by each is as follows: 

London—United Kingdom. 

Paris—France, Spain, Portugal, Switzerland, Bel- 
gium. 

Berlin—Germany, Netherlands, and Scandinavia. 

Petrograd—Russia. 

Buenos Aires—Argentina, Paraguay, Uruguay 

Rio de Janeiro—Brazil. 

Santiago—Chile. 

Lima—Peru, Ecuador, Bolivia. 

Melbourne—Australia, New Zealand 

Peking—China and Japan. 

Since then the attache at Santiago has been 
transferred to Tokio and the attache assigned to 
Serlin has been stationed at The Hague, where up 
to our entry into the war he spent most of his 
time in treating matters connected with the Brit- 
ish blockade and the German embargo. 

The department is urgent in its appeal for funds 
to double the present force of attaches. Ten other 
representatives are asked for, to give specialized 
attention to the regions at present left uncovered 
and to relieve those already in the field of a part 
of their vast territory, enabling them to give more 
detailed attention to the place of their assignment. 

The last report of Dr. E. E. Pratt, late Chief of 
the Bureau of Foreign and Domestic Commerce, 
suggested that twenty attaches would probably 
be able to cover the entire field of American world 
trade, with an attache at large, to spend his time 
in traveling, visiting the offices, standardizing the 
routine, advising the attaches, and. reporting to 
the department at home. 

Other needs of the service are appropriations 
enabling the attache to have a larger office force 
than the single clerk at present allowed him, and 
provision for officials at Washington to handle the 
work of this division, which is now being done by 
men diverted from their regular duties. The latter 
is urgently needed to facilitate administration, and 
will be still more urgently needed as the division 
and its work grow in extent and importance; the 
first is essential to enable the attaches to put as 
much of the routine work as possible outside of 
their own attention and to devote this to the gen 
eral problems of the promotion of trade. 

Salaries of the attaches run from $4,000 to 
$5,000 a year. They are chosen after examination 
conducted by the Bureau of Foreign and Domestic 
Commerce, with the co-operation of the Civil Serv- 
ice Commission and the State Department; exam 
nations covering foreign trade, current events in 
history and government in foreign countries, indus 
trial conditions, economic and commercial geogra 
phy and transportation, and foreign 
“Only high-grade men are wanted,” says the de- 
partment circular announcing the examinations, “as 
they must represent the American Government and 


languages. 


American business before the princinal Governnient 
officials and the most important business men in 
foreign countries. They must have the personality 
that. such a position requires, must know business, 
and must be sufficiently familiar with manufactur- 
ing, trade, and finance to exercise good judgment 
in cases that will involve trading and financial 
transactions.” 

The newly appointed Commercial Attache spends 
some time after his appointment meeting manu- 
facturers and exporters in various parts of the 
United States and getting information as to their 
problems and the possibilities of their business. 
Then he goes to his post abroad and studies the 
openings that exist and are capable of enlarge- 
ment, or that do not exist but can be created. It 
has been the desire of the department, though this 
was not always possible to achieve, owing to in- 
sufficient funds, to have from two to five of the 
attaches return each year to confer with Ameri- 
can business men and give them more explicit in 
formation as to the business openings abroad. 

The advanced work of the trade diplomats, as 
has been indicated above, has not always been 
able to go forward as rapidly as had been hoped, 
not only because of the hampering influence of 
routine business and the lack of adequate funds, 
but often because it is necessary to acquaint 
American business with the fundamentals of trade 
in particular countries. One of the preliminary 
steps to trade in China, for instance, which is of 
marked value is the preparation of a handbook 
on the general business situation and trade open 
ings in that country. There was difficulty, too, 
in getting men with adequate training for foreign 
service to fill the post of the secretary-clerk, who 
is expected to handle all the routine work and 
leave the attache free for wider problems; and 
although the positions have at last been satis- 
factorily filled, there will be need of more men 
of this type whenever Congress permits expansion 
of the service. 

The work of the commercial diplomats prob- 
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British Revenue. for Three 





Returns This Year Amount to 
£115,959,286 Compared with 
£71,682,998 for Same Quarter 
Last Year — Excess-Profits Tax 
Largely Accounts for Increase 


Special Correspondence of The Annalist 
LONDON, Aug. 1. 

HERE is no reason for dissatisfaction with the 

revenue achievements for the first quarter of 
the British financial year. The total sum col- 
lected was £115,959,286, being an advance of £43,- 
276,288 in contrast with the corresponding period of 
1916. Inasmuch as the anticipated increase for the 
entire year was no more than £65,172,000, it can be 
conceded that the opening quarter has been ex- 
cellent; but a special reason exists why in only 
one-fourth of the year two-thirds of the total ad- 
ditional revenue expected has been obtained. 

The excess-profits duty, which by its steadiness 
is now the most useful producer of income through- 
out the year, gave a total which is much nearer to 
25 per cent. of the forecast for the full twelve 
months than was the case in the opening quarter 
of the previous year, when the tax had only just 
commenced to yield at all substantially. The in 
crease from this source alone in the past three 
months was £34,867,000, and the rate of improve- 
ment cannot, of course, be continued throughout 
the period. Customs receipts yielded better than 
might have been expected, regard being had to the 
great restriction on imports. The decline in ex 
cise was smaller than the great curtailment of 
the production of alcoholic liquors had led the 
Chancellor to expect, and the prospect for this par- 
ticular impost is better than anticipated when the 
budget was drawn up, because the Government has 
decided to allow an increase of 50 per cent. on the 
reduced barrelage of beer at one time fixed. 

Thus, while it is perhaps somewhat premature 
to speak of the results for the complete financial 
year, the outlook can be regarded as encouraging. 
It is fortunate that this is so, for the country’s 


 e*penditure to date has seriously outstripped the 


original calculations, which were for an outlay of 
.. £2,290,381,000. To June 30 the outgoings were 
£671,286,778, and if this rate were maintained to 
March 31 next the total for the year would be 
something like £400,000,000 in excess of the esti- 
mate. 

A recent explanatory statement by Bonar Law 
demonstrates that some rather exceptional charges 
fell in the opening weeks of the year, largely in 
connection with loans to the Allies, before the 
United States came to the rescue and took from 
eur shoulders a large share of this burden. There 
were other directions in which outgoings were 
hastened by exceptional circumstances, and there 
is reason to expect that the national obligations 
will not continue at the recent rate, although it is 
already clear that the total sum to be provided 
will be larger than first expected. 

The difference between revenue and expend- 
iture, which amounted to £553,327,492, has been 
met by loan operations of various kinds, including 
the advances made by the United States Govern- 
ment, which are included in the item of “ other 
debts” shown below: 


KEVENUE FOR QUARTER ENDED JUNE 30, 1917 


Customs ........ jaudedeneeeds £17,910,000 + £1,748,000 
DEED. n.0.0¢ 008 bec onccccceeocs 9,114,000 — 2,457,000 
Estates, &c., duties........... 8,425,000 + 832,000 
RED. o.n 0 00s coccccccceeesecée 1,444,000 — 171,000 
TM <1. ctethenniseeseses 0,000 + 10,000 
DM ccenscteecssaness 250,000 — 10,000 
Property and income tax, (in- 
cluding super-tax)......... 23,094,000 + 3,751,000 
Excess profits duty, (includ- 
ing munitions levy)........ 41,086,000 + 34,867,000 
Land value duties ............ 186,000 116,000 
Postal service .......ccceccess 4,500,000 50. 00Q 
Telegraph service ae Ee 800,000 
Telephone service ........... 1,700.000 4 50,000 
ED con canteeedensens 110,000 : , 
Receipts from sundry loans 293,687 280,298 
Miscellaneous ......... --e-+ 6,116,599 + 4,309,996 
£115,959,.286 +£48,661,288 
TOTAL INCOME FOR JUNE QUARTER 
Revenue oteeeeccere - -£115,953,286 
ED «os. «he debbsdceseadesdsoaeeens 188,175,000 
War loans shen Caticn Webede sh caeeenscness 161,856,000 
Bachequer bonds, 1922........... $egeenreee 45.577 ,000 
War saving certificates. .......6.6..cccecens 9,800,000 
Be GORED occ cccccccccecvcceece Seeeosees 157,822,743 
Reduction in balances ........ 6.66. 0555. 10,129,874 





£689,314,°65 
EXPENDITURE FOR JUNE QUAKTER 


Permanent charge of debt ................. £4,983, 449 
Interest, &2c.. om war debt. .............64.. GS, S39, 72 
Racal taxation accounts....... 2... cece ce ces 3,019,748 
@aher consolidate@® fund sarvicws......... «+ 438, Rs 


Months 





Supply services ......++0. oc ces ceccesessee£610,997,200 
Redemption unfunded debt......... escosess 14,682,776 
Ways and means advances repaid 2,895,000 
Advances on bullion, bonds, &c......ccecees 294,909 
Issues for capital expenditure 205,400 

£689,314,863 


The Chancellor of the Exchequer is known to 
hold strongly the view that internal borrowing 
operations should not be too closely related to the 
international monetary situation, and coincidently 
with the lowering of the rate on Treasury bills, 
the interest allowed by the Bank of England to 
the other banks for special deposits was reduced 
from 4% per cent. to 4 per cent. These loans even 
more than the official discount minimum have for 
some time been the true regulator of monetary 
conditions, and it was generally expected that be- 
ing able te secure only 4 per cent. for the deposits, 
the banks would immediately lower the interest 
paid to depositors on their balances to 3% per cent. 

But the banks did not. Demands on their re- 
sources at the end of the half year were consid- 
erable, and they did not care to risk the diversion 
of large sums into Treasury bills, which might 
have happened if the margin between the deposit 
rate and the bill had been widened to 1 per cent. 
Twice they consulted and each time decided against 
the reduction, although only a minority dissented. 
That previous to the end of June. After 
that date it was believed that the objection would 
no longer hold, and a decline to 3% per cent. was 
anticipated with some confidence. But the banks 


was 


held firm to their previous resolution. The de- 
posit rate te clients was still 4 per cent., and the 
money market dealers were unable to secure “good” 
money at less than 4% per cent. Some banks 
stilt charged them 4% per cent., and the sale of 
Treasury bills was consequently slow. 

This put the Government into something of a 
dilemma because large amounts of Treasury pills 
were about to mature, the first batch under the 
tender system having been issued on April 3. The 
principal part was in three months’ bills, which 
made July 3 their due date, while every week for 
some time more or less important sums will fall 
for redemption. A large sale of new bills was, 
therefore, imperative, and as the banks did not 
reduce their deposit rate, and so smooth the way 
for substantial purchases, the Government was 
obliged to take counter measures. It did so by 
raising the rate for bills from 4% per cent. to 
4% per cent. 

This makes its war borrowing more costly, and 
the step is disappointing, even though the desired 
result be achieved. Some authorities believe that 
the foreign exchanges are still too menacing to 
justify any reduction in money rates in London, 
but the Treasury should have been the best judge 
and the course of events is a little difficult to 
follow. ‘Treasury bills offered at 4% per cent. 
discount yield practically 5 per cent., and the pref- 
erence for quite short-dated securities puts the 5 
per cent. Exchequer bonds almost out of court. It 
had been the Government’s desire to stimulate 
sales of the latter, so as to prevent any great in- 
crease in the floating debt, but a further sub- 
stantial advance now seems inevitable. 





England in No Fear 


Review of the Banking Position 
Shows That the Public Is Carry- 
ing the Bulk of the War Debt 


Special Correspondence of The Annalist 
LONDON, Aug. 1. 
VENTS of the first six months of the present 
year render of striking interest banking sta- 

tistics which have just become available. They 
are not fully informing at this period, it being 
the custom to present complete balance sheets only 
once a year, on Dec. 31. But sufficient material 
is provided now to enable the public to judge of 
the effects of the important financial operations 
which have rendered the last six months memora- 
ble, and the situation disclosed certainly gives no 
cause for disquiet. 

British banking appears to have adapted itself 
admirably to the great needs of the times. In pre- 
war days there was entertained a suspicion that 
the system would not prove sufficiently elastic to 
carry the nation successfully through critical 
periods when demands on banking resources would 
be great, but the operations during the three years 
that the European conflict has been in progress 
reveal no lack of flexibility, and the cheek method 
of payment, which has been so highly developed in 
Great Britain, has not only met every demand but 
has helped to keep within reasonable limits the 
volume of what may be termed floating currency 
—in other words, the money actually in the pockets 
of the people; paper and silver now, instead of 
gold and silver as in pre-war days. Other nations, 
more dependent upon a note currency than Great 
Britain, have had to face a much larger increase 
in the total of actual circulation, and it is proba- 
ble, if not proved, that commodity values tend to 
show a greater increase where the volume of visi- 
ble currency is heaviest. 

Every country in the world with a modern 
credit system has the doubtful blessing of possess- 
ing too much money at the present time. Much of 
the wealth which has been distributed during the 
last three years is artificial, the result of credit 
and currency expansion necessitated by the great 
war demands for money and exceptionally heavy 
payments by a!! Governments. But, in spite of the 
changed conditions, the economic laws still op- 
erate without real cpposition, and the greater 
quantity of money available in various forms is 
no doubt roughly balanced by its reduced pur- 
chasing power. 

During the last. six months the banking ma- 
chinery of the country carried through with con- 
spicuous success the grca*est financial operation 
in history, the flotation of the 5 per cent. and 4 
per cent. war loans. Combined they produced 
a sum exceeding £1,000,000,000. The balance 
sheets of the joint-stock banks bear a plain mark 
of its effects. The banks were not themselves re- 
quired to subscribe any part of the loans, but they 


placed cxtersixe crokt facilities at the disposal custemers, involving their temporary tranafer. 


of Credit Inflation 


of their customers so that the amounts taken up 
might be expended beyond immediate resources 
and a large part of the advances made were, as 
was to be expected, still outstanding at the end 
of June last. 

Only in a few cases is the actual total of these 
unliquidated loans disclosed, but taking the figures 
of nine leading banks—all members of the Bank- 
ers’ Clearing Housc—the advances of all descrip- 
tions, including bills discounted, on June 30 aggre- 
gated £338,922,000, in comparison with £286,045,000 
on the same date of 1916. The increase is strik- 
ing, and while it may be due in some measure to 
larger sums placed at the disposal of the trading 
community for ordinary mercantile purposes, it is 
a reasonable assumption that the larger propor- 
tion is connected with war loan transactions. 


With the important increase in advances a con- 
siderable growth in deposit liabilities was inevita- 
ble, and while the movement was not uniform, the 
resources of some of the banks having undergone 
a moderate curtailment, the nine institutions dis- 
close total deposits of £639,384,000, in contrast 
with £585,508,000. The proportion of cash, which 
showed a rapid expansion during the earlier period 
of the war, has been contracted to more normal 
figures in consequence partly of the large ad- 
vances made, but with their liquidation the ratio 
should, other things being equal, once more tend 
te rise. 

Inasmuch as the banks were not called upon 
to absorb any part of the war loans and the pro- 
ceeds in large measure were devoted to the re- 
demption of the floating debt the amount of Gov- 
ernment securities they hold is not only no larger 
but in practically all cases where the item is 
stated separately a decrease is shown, although 
not of great extent. 

Figures, it is said, can be made to prove any- 
thing, but there can be no question as to the 
banking position of the country at the end of three 
years of war, in which the consumption and de- 
struction of wealth has far exceeded anything be- 
lieved possible during the early days, being perfectly 
sound. The issue of the war loan has reduced the 
excessive inflation which resulted from the too 
heavy total of floating debt existing at the end 
of last year, and so long as the great bulk of the 
Government’s monetary requirements are provided 
direct by the investor, as is’ the case at the pres- 
ent time, there should be no great risk of danger- 
ous credit inflation. 

It is not the custom of the banks to issue profit 
statements at this period, but opportunities for 
earning profits are not less numerous under wear 
conditions than in less distressful times, and al- 
though the difference between the allowance made 
to customers on their balances and the rates at 
which funds could be employed in the money 
market was lower than in the opening half of 
1916, it was still substantial, and by: upholding 
the interest paid on deposits at 4 per cent. the 
banks probably retained considerable resources 
which might otherwise have been invested by 































New York, Monday, August 13, 1917 


THE ANNALIST 





Senate Bill Trebles Tax on Big Incomes 





Lowers Exemption for Married Men 
to $2,000 and Provides for Gradu- 
ated Surtaxes Calculated to 
Produce Revenue of $770,000,000 


amended in 
raising addi- 
amount of $777,700,- 
the income tax, both 


bill as 
for 


HE War Revenue 

the Senate provides 
tional revenue to the 
000 from inereases in 
corporation and personal. ConSideration of the 
changes proposed in the personal income tax 
law shows that hundreds of thousands of persons 
would be forced to pay income taxes who never 
paid them before, through the lowering of exemp- 
tions, and that the levies on individual incomes will 
in some cases be more than trebled. This is ef- 
fected by the imposition of an additional war tax of 
2 per cent. and the imposition of graduated in- 
creased surtaxes. The exemption for married 
men is lowered from $4,000 fo $2,000 and for un- 
married men from $3,000 to $1,000. The surtax at 
present begins with incomes of $20,000; under the 
proposed bill it would start with incomes of $5,000. 

A married man with an income of $5,000 a year 
now pays an income tax of $20; under the Senate 
Finance Committee bill he would pay $80. A 
married man with an income of $10,000 now pays a 
tax of $120; under the proposed law he would pay 
$355. If he has an income of $30,000, he now pays 
the Government $620 a year; under the proposed 
law he would pay the Goyernment $2,530. If his 
income is $100,000, he now pays $3,920; he would 
pay under the new law $15,630. If his income is 
$1,000,000, he pays now $102,920; under the new law 
he would pay $408,630. If the Internal Revenue Col- 
lectors find any one with an income of $100,000,000 
a year, he would have to pay $49,893,630, insteed ot 
the $14,937,920 he would be assessed under the law 
now operative. The new bill is drafted so that the 
increases are figured separately from and in ad- 
dition to the old levies. The accompanying table 
gives a graphic picture of how the proposed taxes 
would be levied. 

The proposed law in brief does this to the in- 
come tax law: It levies an extra 2 per cent. upon 
the net income taxable; it starts with an extra sur- 
tax of 1 per cent. on the amount by which the in- 
come exceeds $5,000 and does not exceed $7,500, 2 
per cent. on the amount by which the income ex- 
ceeds $7,500 and does not exceed $10,000, 3 and 4 
per cent. on the incomes ascending by jumps otf 
$2,500 until $15,000 is reached, 6 per cent. is levied 
on the amount between $15,000 and $20,000, 9 per 
cent. on the amount between $20,000 and $40,000, 
and so on up until an extra 44 per cent. is levied 
on incomes in excess of $1,000,000 and not in excess 
of $1,500,000; then it cuts the exemptions from 
$4,000 and $3,000 for married and unmarried men 
respectively, to $2,000 and $1,000. The Senate bill 
drops the proposal of the House Ways and Means 
Committee that a retroactive tax be levied for a 
year preceding the enactment of the law. Of this 
proposal, the Senate Committee report says: 

The incomes of the past calendar year have paid 

their taxes and the balance has been either spent upon 
subsistence and the expense of living or it has been 


saved and added to capital, in which form it will yield 
returns which will bear taxes in the ensuing years. 


To tax thus tax-paid income again is not only taxa- 
tion of a peculiarly obnoxious kind, but would poss!- 
bly compel the taxpayer to impair his capital by pay- 
ing this second tax and thus diminish the Govern- 
ment’s sources of taxation. 

A consideration of the case of the married man 
with an income of $75,000 will show the difference 
in the operations of the present and the proposed 
income tax. At present this man would pay $2,470 
tax, as follows: The normal 2 per cent. tax on 
$71,000, which is $75,000 less the $4,000 exemption, 
or $1,420, and, in addition, a surtax of 1 per cent. 
on-the amount between $20,000 and $40,000. or 
$200; a surtax of 2 per cent. on between $40,000 
and $60,000, or $400, and a surtax of 3 per cent. 
on that portion between $60,000 and $80,000, in 
this case $15,000, which would be $450—making in 
all $2,470, or a gross tax of 3.29 per cent. on his 
income. 

Under the proposed tax he would pay this $2,470 
and in addition as follows: 2 per cent. on $75,000, 
which is $75,000 less the new $2,000 exemption, or 
$1,460; a surtax of 1 per cent. on the amount be- 
tween $5,000 and $7,500, or $25; 2 per cent. on the 
amount between $7,500 and $10,000, or $50; 3 per 
cent. on the amount between $10,000 and $12,500, 
or $75; 4 per cent. on the amount between $12,500 
and $15,000, or $100; 6 per cent. on the amount be- 
tween $15,000 and $20,000, or $300; 8 per cent. on 
the amount between $20,000 and $40,000, or $1,600; 
10 per cent. on the amount between $40,000 and 
$60,000, or $2,000, and 12 per cent. on that part of 
his income between $60,000 and $80,000, in this 
case $15,000, or a tax of $1,800. These surtaxes 
total $5,950. Adding them to the extra 2 per cent. 
levy of $1,460 and the old tax of $2,470, there is a 
total of $9,880, or a tax of 13.18 per eent. on the 
$75,000 income. 

The Senate Finance Committee also recom- 
mended that in the revision of the income tax law 
no exemption be allowed for interest upon indebt- 
edness incurred for the purchase of obligations or 
securities, the interest from which is exempted 
from income taxation. It was also recommended 
that in computing the net taxable income of the 
heads of families a further exemption of $200 be 
allowed for each dependent child under 18 years 
of age, or for each dependent child mentally or 
physically defective to such an extent as to be in- 
capable of self-support. : 

What is regarded with a great deal of interest 
by banking and trust companies as well as corpora- 
tion officials is the following language in the re- 
port: 

That the provisions of the law requiring withhold- 
ing at the source of the tax due on profits on incomes 
of resident taxable persons be repealed, and that in- 
stead there be substituted the ‘‘ information at the 

source,’ where the amount of income received in any 
taxable year and paid over to the taxable person ex- 
ceeds $100. 

The proposed amendment is conducive to a more 
effective administration of the law in that it will en- 
able the Government to locate more effectively all in- 
dividuals subject to the income tax and to determine 
more accurately their tax liability. 

At the present time only about 10 per cent. of the 
receipts from the personal income tax is derived from 
collections made at the source. For February, 1916, 
less than 5 per cent. was so derived. 

It is the Treasury Department’s judgment, based 
upon close observation and study of the practical 
workings of the withholding feature of the income tax 
law, as well as of the general requirements of adminis 
tration, that information at the source is a foundation 
upon which the administrative structure must be built 
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How Incomes Would Fare Under the Senate Bill 


This table shows the tax that would be paid under the proposed law by the following incomes 
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700,000 66,920 
800,000 78,920 
900,000 90,920 
1,000,000 102,920 
10,000,000 1,437,920 
30,000,000 4,487,920 
100,000 ,000° 14,937;920 
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Money 


Bank Loans Up $625,713,000 for 
the Year and Deposits Up 
Only $403,000,000 


Aer week’s money market was somewhat 
firmer as far as call loans were concerned. 
The range was from 2 to 4 per cent., com- 
pared with 1% to 2% per cent. the previous week, 
the high figure being reached on Thursday, the 
date set for the payment of Treasury certificates 
purchased by the banks, and also for the $100,- 
000,000 issue of Canadian Government short-term 
notes. There were comparatively slight variations 
in the rates for time loans, maturities of 60 days 
being quoted from 3% to 4% per cent. and 90-day 
loans from 4 to 4% per cent. The range of rates 
the previous week was from 4 to 4% per cent. 
Loans of six months were made at 4% to 5 per 
cent., unchanged. 

The Treasury certificate offering was $300,000,- 
000, and the banks in this district sent in subscrip- 
tions totaling about $212,000,000. Their allotment 
was $175,000,000. The banks and the Federal Re- 
serve Bank have become accustomed to large finan- 
cial operations involving the shifting of hundreds 
of millions of bank credits on a single day, and it 
is now possible to put through transactions of mag- 
nitude without any disturbance, with the minimum 
amount of trouble, and with the handling of only 
a negligible quantity of cash. 

At the same time the psychological effect of the 
imminence of huge financial operations has not 
yet been entirely removed, and invariably leads 
to sudden rally in call money rates. This is what 
happened Thursday. The flurry, although short- 
lived, had the effect of impressing the banking 
community outside of New York of the advance in 
rates, and immediately borrowers all over the coun- 
try were confronted with the statement that “ rates 
in New York had gone up,” and undoubtedly in 
many cases these borrowers had to pay higher 
rates for accommodations. That so much attention 
should be given to fluctuations in call money rates 
is unfortunate, especially now, when the money 
market barometer really is the Federal Reserve 
Bank discount rate. 

Payments for the certificates were made by 
cashiers’ checks sent over to the Federal Reserve 
Bank, which is acting as fiscal agent for the Gov- 
ernment. The same day the Reserve Bank redis- 
tributed the proceeds of the sale of the certificates 
among the subscribing banks. Of the $175,000,- 
000 about $130,000,000 was thus redeposited, the 
reserve bank giving the banks its cashier’s checks. 
Some of the institutions passed the items through 
the Clearing House, while others had the Govern- 
ment deposit immediately credited to their account 
on the books of the Reserve Bank. These opera- 
tions, together with the Canadian Government’s 
note issue payment, gave the Clearing House a 
new high record for total transactions on Thurs- 
day, the total being $1,141,541,259, which is more 
than double the daily average. 

It is interesting to note that while the Clearing 
House balances on Thursday were record, amount- 
ing to $127,736,879, very little cash had to be car- 
ried to and from the Clearing House by reason 
of the fact that all of the member banks and sev- 
eral of the nonmembers have adopted the plan of 
settling their balances through the Federal Re- 
serve Bank. 

Saturday’s bank statment reflected the financial 
activity of the week. It showed a decline of $96,- 
700,000 in excess reserves, which brought the total 
excess reserves down to $72,000,000, the lowest 
since July 14, when the figure was $36,000,000. 
The statement indicated an expansion in loans of 
$115,568,000, and a decrease in deposits of $49,200,- 
000. Cash in the vaults of members of the Federal 
Reserve Bank decreased only $242,000, while their 
reserves held by the Federal Bank decreased about 
$88,000,000. Government deposits in the hands of 
the associated banks aggregate $205,000,000, and 
the Federal Reserve Bank has about $93,000,000. 

At the present time the aggregate loans of 
Clearing House banks total $3,871,776,000, the 
highest figure since July 14, when $3,886,820,000 
was reported, and comparing with $3,246,063,000 
a@ year ago. While the increase in loans amounts 
to $625,713,000, the increase in deposits compared 
with a year ago amounts to only about $403,000,- 
000, the deposit of Government funds not being 
counted inasmuch as the banks are not required to 
maintain reserves against them. 

The weekly statement of the Federal Reserve 
Bank showed a decrease of about $15,000,000 in 
bills discounted and bought. The bank reports total 
gold reserves of §685,223,000, which compares with 





$157,000,000, the total gold holdings of the fifty- 
nine members of the New York Clearing House. 

The money market is patiently waiting for Sec- 
retary McAdoo’s announcement regarding the 
forthcoming War Loan. It is generally taken for 
granted that before the date for the payment of 
subscriptions there will have been sold approxi- 
mately $1,000,000,000 of Treasury certificates of 
indebtedness. In fact, it is expected that every 
fortnight or three weeks the Secretary will make 
an offering of about $300,000,000 of certificates. 
These securities now bear interest at the rate of 
3% per cent. and are looked upon as excellent in- 
vestments. The fact that the last offering was 
oversubscribed by about 60 per cent. is an indica- 
tion of how ready the banks are to buy these obli- 
gations of the Government. 





Output of Spelter Increased 

) ew returns representing 99 per cent. of the output 

the United States Geological Survey, Department of 
the Interior, estimates that the production of spelter dur- 
ing the first six months of 1917 was 364,000 short tons, 
as compared with 351,000 short tons during the last half 
of 1916. Stocks on hand are estimated at 33,000 tons, as 
compared with 17,600 at the beginning of the year. A 
large number of retorts, about 35,000, including fourteen 
complete plants, were reported idle June 30, In addition 
to the retorts engaged in refining prime Western metal 
and in redistilling zinc ashes. 


I 


Stocks—] ransactions—Bonds 


Week Ended Aug 11 
STOCKS, SHARES 








1917. 1916. 1915. 
Monday ..ces- 423,081 118,829 690,616 
Tuesday ...-. 421,300 248,516 1,077,325 
Wednesday ... 656,473 579,030 945,733 
Thursday 536,580 555,756 892, 733 
a eee 453,819 331,244 817,465 
Saturday ..... 156,565 252,150 350,190 
Total week.. 2,647,818 2.085 525 4,774,062 
Year to date. 118,049,608 97,578,687 $5,555,309 

BONDS, PAR VALUE 

1917. 1916. 1915. 
Monday ...... $2,921,500 2,133,000 $3,021,000 
Tuesday ....-. 2,843,500 3,180,500 3,324,500 
Wednesday ... 2,961,000 3,689,000 3,822,500 
Thursday .... 3,081,000 3,524,500 3,805,000 
Friday .ccccsce 2,610,500 2,803,500 2,392,000 
Saturday ..... 1,277,000 2,530,000 1,283,000 


Total week.. $15,694,500 $17,860,500 $17,648,000 
Year to date. 595,540,950 641,098,950 454,849,700 

In detail last week’s bond transactions compare 
with the same week a year ago: 





Aug. 11,'17. Aug. 12,16. Change. 
RR. and misc. $6,465,000 $13,211,000 — $6,745,500 
Government .. 9,142,000 4,529,000 + 4,613,000 
SMES sccaseots  j§ sc006s 6,000 — 6,000 
CH 2cscccese 87,000 114,000 — 27,000 
Total all....$15,694,500 $17,860,500 — $2,166,000 





Stocks—Averages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last Ch'ge. Last Yr. 
Aug. 6.... 70.88 70.72 70.79 78.21 
Aug. 7.... 70,98 70.57 70.89 + .10 78.36 
Aug. 8.... 71.05 70.58 70.67 — .22 79.71 
Aug. 9.... 70.97 70.76 70.87 + .20 79.47 
Aug. 10.... 70.77 70.37 70.50 — .37 79.44 
Aug. 11.... 70.60 70.47 70.50 79.28 
TWENTY-FIVE INDUSTRIALS 
Aug. 6.... 93.26 92.16 92.75 + .87 90.00 
Aug. 7.... 92.81 91.81 92.21 — .54 90.37 
Aug. 8.... 91.93 89.97 90.17 —2.04 91.47 
Aug. 9.... 91.09 89.74 90.80 + .63 91.47 
Aug. 10.... 90.97 89.88 90.31 — .49 92.01 
Aug. 11.... 90.67 89.94 90.33 + .02 92.20 
COMBINEV AVLAXAGE—FirTY STOCKS 
Aug. 6.... 82.07 81.44 81.77 + .44 84.10 
Aug. 7.... 81.89 81.19 $1.55 — .22 $4.36 
Aug. 8.... 81.49 80.27 80.42 —1.13 85.59 
Aug. 9.... 81.03 80.25 80.83 + Al 85.44 
Aug. 10.... 80.87 80.12 80.40 — .43 85.72 
Aug. 11.... 80.63 80.20 80.41 + .01 85.74 
bonds—Forty issues 
Same 
Net Day 
Close. Change. 1916. 
AUG. CGucccccccccccccess 2.98 + .04 86.57 
Aug. Ticocccccececceces Bete — .03 86.55 
Aug. SB.ccccccccceccecss 82:77 + .02 86.63 
AUG. B.ccccccccccechos. OF.78 + .01 86.73 
Beat. We iccsascscegacdsc Se + .03 86.65 
AUS. Bicccccccccccecdee O.TO — .02 86.65 


» 1 ULAS—YEARLY HIGHS AND LOWS—BUNDvS 
—50 STOCKS.-—— 





High. Low. aigh. Low. 
#1917. .90.46 Jan. 75.77 May 89.48 Jan. 82.61 July 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 “uly 80.42 Feb. 81.42 Dec, 
1913...79.10 Jan. G3.08 June 92.31 Jan. 85.45 Dec. 
1912 SEBS Gi: Th ecctdece: cosddecce 
19) 41 June @.57 Sep. sereeceee eeesresee 


Te dates. 


“cents per ruble. 


Exchange 


Swiss Quotations Hold at a New 
High, While Scandinavi- 
ans Fluctuate 


S eapreigiioarey of a breathing spell occurred in 
the markets for European neutral exchanges 
last week, although Swiss and Scandinavian rates 
climbed into new high-record positions. This move: 
ment occurred in early dealings, and afterward 
Swiss quotations held steady, while the Seandina- 
vian levels were reduced to points not fat from their 
final resting places the week befors. Presumably 
the urgent buying by importerr which had pre- 
viously stimulated the neutral exchanges slackened 
off, either because the immediate demand had been 
filled or for the reason that interests with remit- 
tances to make to the other side had recovered from 
the initial fear aroused by the embargo lest there 
might not be enough exchange to go around. 

The whole market was marked by dullness. 
Speculators took rubles in hand following dispatches 
from Petrograd which expressed apprehension in 
respect to the health of Premier Kerensky, and 
marked quotations down to the neighborhood of 21 
The ruble market is watched 
closely in the Street, with the thought that move- 
ments in rates reflect political conditions, but it is 
doubtful whether the market has displayed phases 
of real sentiment among bankers for many weeks. 
It is limited and supplies an easy medium for spec- 
ulation. It seems more plausible that the, = 
or dips which occur from day to day have their ori- 
gin among traders who hope to make a profit on 
one side or the other as Russian news gives them 
opportunity for a quick “play.” Thus, the favor- 
able report supplied by the mission headed by Elihu 
Root was followed by a rather rapid rise in Russian 
rates, only to be followed by a counterswing a little 
later. 

Bankers are waiting for more than superficial 
indications of improvement in the new republic. 





Italian rates dropped back on an increase of of- 
ferings. The market movement seemed to reflect 
the transfer of funds from Genoa to New York on 
a broader scale than in several weeks preceding, 
probably to make payment for war supplies. Fur- 
ther credits for Italy by the United States Treasury 
are looked for in the near future, and until more 
light is thrown on this phase of the allied financing 
an improvement in lire quotations hardly could be 
expected. 

A survey of European bank statements received 
during the week showed some interesting changes 
in twelve months. The Bank of Spain increased 
its gold holdings by about $108,500,000, the Bank 
of the Netherlands added approximately $21,500,- 
000, and the Bank of Switzerland accumulated $22,- 
000,000 more than its holdings last August. The 
Bank of France showed a heavy decrease in gold 
held at home, but this was more than offset by 
expansion in reserves held abroad. The Bank of 
England and the Imperial Bank of Germany had 
$16,000,000 less than a year before. 

The gold reserves of the neutral countries ap- 
parently have been built up largely from accretions 
from this country, with an especial example in case 
of Spain. The outflow of the metal from New York 
continued last week with exports of $5,575,900, of 
which $3,000,000 was destined to Japan on tele- 
graphic orders to San Francisco. Another ship- 
ment, amounting to $1,645,000 was received from 
Canada, a continuation of the preceding week’s 
movement. 

The range for the principal exchanges during 
the week was as follows: 


-—-Range Last Week.—, % Disc, 
Par High. Low. Close. from Par, 
DOGCTINE cccouces 4.8605 4.75% 4.7555 4.7565 — 2.2 
Francs ...+..+++ 5.1826 5.76% 5.78% 5.78 — 11.6 
Marks ..........No quotations 
Kronen . -.-.-No quotations 
Guilders ....... 40.19 42.18% 41.87% 41.87% + *4.1 
BIN sveicteccees 5.1826 7.30% 7.4214 7.42% — 30.2 
Mmbes .cccccces 51.45 21.50 21.10 21.10 — 59.0 
Swiss francs.... 5.1826 4.39 4.49 4.39 +*13.0 
POSGIRS « cccccss 19.20 22.70 22.60 22.60 +°17.7 
Pesos, (B.Aires) .42.44 43.375 43.375 43.375 + *2.2 
Milreis (Rio). ...32.44 25.875 25.875 25.875 — 20.2 
Kroner (St’k'm).26.75 33.60 32.30 33.10 +°23.5 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


—--1917.-—— ——- 1916. -——- ——-1915. -———- 


High Low. High. Low. High. Lew. 
Sterling .... 4.7585 4.75 478 4.73% 4.85% 4.50 
Francs ..... 5.68% 5.85% 6.83% 6.08% 65.17 6.02 
Marks ..... 73.00 66.25 78.87% GOYS% N7.R7% 75.NTH 
Guilders ..42.25 40.37% 42.18% 40.00% 43.37% 39.18% 
Swiss frs... 4.39 5.16% 4.99 5.33% 525 5.52 
Rubies ....29.90 20.80 34.25 29.40 1... cece 
Pesetas ....2370 21.05 21.50 19.00 .ccos eccco 
Kroner,St’m.33.60 29.35 31.25 28.20 sees eoee 
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LONDON TRADING FORECASTS 
NEW WAR LOAN 





Demand for Unconverted 41% Per Cents 
Based On Expectancy of New 
Conversion Privilege 

Annalist 


LONDON, Aug. 11. 
HE most interesting event of a quiet Stock 


By Cable to The 


Exchange week was a strong inquiry for 
the 4% per cent. war loan, reflecting the prob- 
ability of-a new war issue at a near date, as 
the security has conversion rights and is worth par 
value of 100 for purposes of subscription to any 
fresh domestic loan other than short-dated bills 
or bonds. Last after the expiry of 
the option of exchange into the 5 per cent. and 4 
per cent. war loans, the price of the small uncon- 
verted portion fell to 90, but this week the quota- 
tion reached 984+, buyers speculating on the chance 
that a new offer will give a profitable exchange. 
The 5 per cent. loan is still resisting the influence 
of possible fresh borrowing, and the 4 per cent. is 
maintained by continued suggestions of more taxa- 


January, 


tion in the early future. 


The final dividends of home railways furnished 
no surprises and the market for their shares re- 
mains sluggish. Russian securities were affected 
by continued military reverses on the east front, 
but the influence seldom spread to the other mar- 
kets. Grand Trunk, Canadian Northern and Grand 
Trunk Pacific securities made a further vigorous 
response to the Canadian Government proposals, 
although closing figures were below the highest. 
Argentine Railways were depressed by Central Ar- 
gentine’s issue of £500,000 in 6 per cent. 5-year 
notes at 98%. Other foreign railways and Ameri- 
can railroads fluctuated narrowly in pronounced 
dullness. 

Scandinavyjan Government and municipal bonds 
followed the free movements in exchanges, closing 
firm, although under recent top prices. Most of 
the speculative groups had a good tone notwith- 
standing the rather pronounced public Stic il 


SSS 


Week Ended 
Saturday, Aug. 1! 
Central —-— 
Reserve cities: 1917. 
New York $3,485,448,705 $2 
Chicago 438,170,499 367,203,360 
St. Louis 125,622,137 97,657,991 


$2,793,306,741 


-Last Week.—-———_ 
1916. 
8,445,390 


$4,049,241,341 
44.9% 


Total 3 C. R. cities 


Increase 
Other Federal Re 
Atlanta 
Boston 
Cleveland 
Kansas City, Mo 
Minneapolis 
Philadelphia 
Richmond 
San Francisco 
Total 8 cities.... 
Increase 
Total 11 cities... 
Increase 
Other cities: 
Baltimore 
Buffalo 
Cincinnati 
Columbus, 
Denver 


cities: 
$22,089,307 $14,812,084 
211,659,320 58,128,531 
69,940,338 45,478,852 
5 5 104,057,081 
26,859,121 
2103293,504 
15,346,692 
62,858,035 


$657,833,900 
$3,431, 140,641 


$40,724,563 
19,076,780 
39,903,885 
9,812,000 
14,249,061 
Detroit “eer . 60,310,965 
Indianapolis ......... 13,840,000 
Los Angeles 25,043,000 
Louisville 19,302,522 
Milwaukee 23,941,476 
New Orleans 29,924,778 
Omaha 30,438,394 
Pittsburgh 66,566,426 
Providence 8,530,200 
St. Paul 11,478,014 
Seattle 22,810,344 
Washington 10,298,514 
Total 17 cities $446,2 
Increase 


$42,485,334 
15,271,763 
29,295,200 
8,800,300 
12,277,497 
56,011,747 
10,480,628 
23,610,234 
15,932,460 
19,189,110 
21,189,530 
24,045,194 
56,460,666 
8,149,700 
2,098,877 
13,626,090 
7,856,102 


$376, 775,432 


Ohio 


51,22 222 
18.4% 
43,459,968 
10.3% 


Total 28 cities $3,807,919, 073 


Inc rease 


Clearing House Banks— Average Figures’ ‘ST Det. Un. Ry 

Loans. 1,810 Dom. Bridge 
#$135,732,000 1911.$1,351,356,000 $1,393,941,000 $379,519,000 5s 
1,237,794,000 1,274,781,000 371,528,000 
284,043,000 1909. 1,351,995,000 1,406,589,000 372,376,000 
316,178,000 1908. 1,290,013,600 1,385,928,300 404,100,700 


Deposits. Cash Res. 


Loans. 
*1917.$2,670,262,000 $2,714,853,000 
*1916. 2,167,617,000 2,298,540,000 
*1915. 1,829,266,000 1,971,662,000 
1914.. 2,121,997,000 1,912,649,000 
1913.. 1,359,112,000 1,370,380,000 
1912.. 1,393,380,000 1,435,309,000 

*Figures affected by change to new system. 
panies not members of the Federal Reserve Bank. 


337,652,000 1910. 


366,570,000 1907. 1,096,222 


Bank “Clearings 


$111,451,860, 123 $89, 
15,296,981,445 


$130,771 


2,165,018,520 


10,220,047,390 
3,719,774, 124 
$30,211,858, 777 


$160, 983,800,965 


$1,326,204,042 $1 


1,034,37' 
y-4 8! 


$15,043,963,454 


$176,027,764,419 $13 


379,717,000 1906. 1,072,468, 300 1,062,904,300 273,997,600 
tReserve in State banks and trust com- 


Explosives, armaments, rubber, and oil shares 
rose steadily, and public support of the brewery 
stocks appeared to be widening, but there was some 
reaction in shipping descriptions, with particular 
weakness in P. & O. deferred. Marconi shares 
were depressed by discontinuance of the transat 
lantic service, but recovered on the announcement 
made at the annual meeting that compensation 
will be granted and also that the American Gov 
ernment will make payment to the American Mar 
coni Company for use of stations on your side 

No fundamental change has taken place in the 
money market, and supplies on most days exceeded 
requirements, but there was increased demand at 
the end of the week owing to extensive purchases 
of new Treasury bills. Discount business was re 
stricted by pronounced 
drafts, and transactions were chiefly confined to 
short-dated Treasury bills, for which inquiry by 


the banks was strong. 


searcity of mercantile 


IN EXCHANGE 
PARIS 


SPECULATION 
STOPPED IN 


Finance Minister Orders Closer Super- 


vision of Dealings—Rentes and 
War Loan Higher 


By Cable to The Annalist 
PARIS, Aug. 11 

YHE Bourse closed on Friday for the midsumme) 
T vacation and will reopen on Thursday next 
The tone was good this week, but activity was con 
fined to a few groups, principally to the shipping 
and speculative war stocks. The military situation 
on this front is regarded as satisfactory. Kentes 
jumped 50 centimes, closing at 62, the war loan 
closing at 87.65. 

There was some demand for Mexicans in sym 
pathy with favorable reports from your side, and 
coppers and rubbers were firm. The reportec 
American decision to adopt French standard wat 
material caused certain rises in corresponding war 
stocks, Hotchkiss gaining 40 francs in three se 
sions. The Spanish group was weak on the threa 


eS ——— 


‘By Telegraph te 
The Annalist 
———-Year to Date.— 
1917. 1916. 
199,674,420 
11,878,271,915 


3,078, 517,678 


Actual Condition 


Loans, &c. 
Gold 
Silver 
Legal 
National bank note 
eral Reserve notes 


4,023 3,100,610 . 

* tender 

942,188 $1094,156,464,023 

25.5% 

Cash reserve, State bank 

Reserve with depositaries 

Surplus reserve 

Net demand deposits 

Net time deposits 

National bank circulation 
*Cash in 

$92,290,000. +U. 


$498, 164,627 
6,431,654,841 
a 


$741,494,322 
7,498,811,734 


4,140,378,860 
910,334,075 


816,059,742 "508, 29, 262 
1,939,064, 376 


$21,628,790,405 


S. deposit 
39.6% 


$125, 785,251,428 


, 585,449,419 
466,474,085 
1,040,743,750 
$20,555,100 292,159,800 
458,107,715 369,716,718 Sales. High 
1,697,416,542 1,270,363,986 20 Ames Holden. 14 
419,397,259 338,456,311 10 Abitini pf. 90 
925,922,050 762,225,367 30 Bell i . 
me 46) 2 2 Bk. of ont. 
636,128,943 r os on 27 Bk. of Com 
840,970, 609,241,664 20 Bk of Nova 8.253 
1,172,670, 720,015,805 543 3 Brazil.T.,L.&P 
710,570,451 Brompton . 
2 030,958,324 Can. Car & F, 32 
ont dita a 45 Can.C. & F.pf.. 
305,706,300 746 Can. Cement. 
446,164,422 25 Can. Cem, pf. 
436,549,456 15 Can. Cot. pf. 
290,309,918 5 Can.Fdrs.& F.1 
asigaenaeabaneiani 66 Can.Gen.Elec.. 
$12,051,486,277 101 Can. Loco 
351 ‘Can. S. 8S. L. 
_ $3,500 Can. S. S. la, 
7. 836.740.705 voting trust. 7 
pee gee 806,790,705 206 Can. S.S. L.pf 
maken 70 Carriage Wac 
426 Civic Invest... 
2,500 Con. M. & S 


587,733,384 


1,453, 740,376 STOCKS 





630,317,208 
338,868,445 


24.8% 


Deposits. Cash Res. 10 Dom. 


Glass... 
Dom. Iron ~ $ 
2,050 Dom. Steel C. 62% 
3 Dom, Textile.. eae 
1 Dom. Tex. pf. 
Hochelaga Bids 
10 1. Trac. pf.. 84 
Laurentide ...175%4 
ieee Pow.. 50 
& Lyall Con. Ce. 7 


-100 1,058,457,300 274,158,400 





Cleari ing House 


vault of memt 


Montreal eh Kom, Rat eae 


trike ways, but Russians elosed 
slightly firr 
Exchange 


but closed 


ened 
ed to rise during the week, 
after the Finance Min 
ister had vankers here requesting 
a closer ange operations and in 
viting co-ope minating speculative deal- 
after touching 27.51, 
touching 5.78. 

of France amount tae 
vances on account of the 


000 francs and to foreign 


Bank Statements 


Europe 


of England 
q 


hange from 

Previous Week, 
— £110,000 
2,654,000 
1,679,000 
6,119,000 
2,707,000 
1,048,000 
0.16 


958,245 56 


1916 

£36,146,818 
54,625,308 
88,989,712 
42,188,110 
80,642,144 
38,853,992 
27.00 
5), ROT 
& 


France 

Change from 
vious Week. 
Francs. 


1916. 
Franca. 
.798,346, 127 
338,461,202 
3, 829,922,550 
428,200,051 
137 504,016 
1, 186,780,548 


Germany 


Marks 
261,000 
' 710,000 
+ 18,635,000 
688,000 
68, 000 
4-225, 178,000 
+ 30,288,000 
+538, 166,000 
+- 244,000 
6,452,000 
> +-365,520,000 
2,402,195,000 marks, es 
irks a ago and 
Loans and discounts, 
h 6,554,740,000 marks 


ago. C 


year 


two years ¢ 
ared with 7,024,380,000 
4,000 marks two years 


— 


Saturday, Aug. 1 


Week's Chg. 
$115,568,000 
11,244,000 
406,000 1,183,000 


Members, 
776,000 


20, 000 
4,145,000 1,735,000 


2,226,000 492,000 
29,61T,000 — 11,062,000 
6,821,000 — 93,187,000 
5,370 — 96,700,500 
7,000 — 49,660,000 
76,000 385,000 
35,000 150,000 


ted as reserva, 


Net 


Last h'ge 


81% 81% 81% 

16T% 16744 167% 
80 «180~—(s«180 

54 54 54 

105 


5s 6244 


of C.63s 96% 
aan, * 38 
an, ‘31 90% 
Wa oan, ‘31 95% 
Wayagam'k @ 53% 
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Cotton Shortage Hurts 
Lancashire 


Producers Afraid to Contract for 
Sales Ahead—Trading in Fu- 
tures May Be Resumed 


Special Correspondence of The Annalist 
MANCHESTER, England, Aug. 1. 
URING the last month we made history in the 
Lancashire cotton trade, the feature of out- 

standing interest being the intervention of the 
Government and the appointment of a Control 
Board. Some difference of opinion has prevailed 
as to the advisability of the interference of the 
Government as a result of the remarkable rise in 
raw cotton rates, as it is held by many people 
that the high values are not artificial but repre- 
sent the actual position of affairs which has arisen 
owing to the distinct scarcity of supplies of the 
raw material on this side. 

Numerous rules and regulations have been issued 
by the Board of Control, chiefly relating to the 
purchase of and dealings in raw cotton. The mem- 
bers of the Control Board are local experts and 
throughout the industry there is confidence in 
their judgment. Three weeks ago, according to 
a Government order, all holders of raw cotton were 
compelled to provide the board with the particulars 
of stocks, and it was expected that when the re- 
turns were tabulated a definite scheme of cur- 
tailment of production would be put into force. 
It was therefore a surprise when it was announced 
that at present the board does not recommend re- 
striction of consumption. It is thought in some 
quarters this decision means that supplies are 
larger than expected, but in considering the matter 
the board had to deal with the labor question, and 
it is understood the representatives of the trade 
unions expressed their determination to demand 
much higher wages if there should be any shorten- 
ing of hours or stoppage of machinery. It is now 
being recognized that owing to the many conflict- 
ing interests represented on the board drastic ac- 
tion in any one department of the trade is not 
probable. 

A special. committee of the Liverpool Cotton 
“Association has been appointed to inquire into the 
question of trading in futures, and it is not un- 
likely that before very long fewer restrictions will 
prevail. It can be imagined that under the cir- 
cumstances a very uncertain feeling has shown it- 
self in the Manchester market and, in addition to 
buyers being cautious, many producers have been 
afraid to sell their production far ahead in view of 
the uncertainty which exists as to conditions in 
a few months’ time. The greater steadiness, how- 
ever, in raw cotton rates has been a favorable de- 
velopment and recently some improvement in the 
demand for yarn and cloth has been reported. 

Last February the operatives throughout the 
spinning section of the trade received a 10 per 
cent. advance in wages as a result of arbitration 
proceeding under a special court appointed by the 
Board of Trade. Part of the award provided for 
no further change in list rates for six months. As 
that time has nearly expired, special meetings of 
the trade unions have been held recently and it 
has been decided to apply for an increase in wages 
on behalf of the cardroom operatives of 25 per 
cent., and on behalf of the operative spinners of 
80 per cent. These demands are now being con- 
sidered by the Employers’ Associations. It may 
be taken for granted the applications will be 
strongly refused. It remains to be seen what 
further action will be taken by the representatives 
of the workpeople, but it seems very probable the 
matter will again have to be dealt with by the Gov- 
ernment Committee on Production. 

‘The general inquiry in piece goods for abroad 
has improved. A feature of interest has been the 
revival of buying for China. A substantial busi- 
ness has been done in bleaching cloths and also 
gray shirtings and sheetings. Certain producers 
have strengthened their position and are now .hold- 
ing out for higher prices. An increased demand 
has also come through for India, but buying has 
been generally confined to dhooties, mulls, and 
jaconets. In such cloths, however, some fairly 
large contracts have been placed. Offers in shirt- 
ings are now improving and it is believed that be- 
fore very long operations on a freer scale will 
take place, as the stocks in the bazaars in India 
are by no means heavy. Of course, our customers 
have to face very high prices, but it must be said 
there seems to be little probability of lower values 
in the near future. Scattered sales have been 
put through for Egypt and South America and sev- 
eral minor outlets, and, although engagements are 
stil! irregular, the outlook for makers is more 

promising than a month ago. Owing te the «mount 


of machinery standing idle as a result of shortage 
of labor, manufacturers extend their engagements 
at a much more rapid rate than in ordinary times. 

Now and again big orders have been given out 
by our own Government, and also by the French 
Government, in heavy materials, and some pro- 
ducers of such materials are fully sold for six 
months ahead. The purchasing power of the gen- 
eral public in this country continues encouraging 
and there has been nothing to complain about with 
regard to the home trade. Our shipments of cloth 
during June amounted to 395,594,200 yards, against 
473,567,300 yards in May and 500,831,600 yards in 
June last year. 

July was not a very encouraging month for 
spinners of yarn, but toward the close, owing to 
the revival of buying in piece goods, the offtake 
in twist and weft showed some improvement. 
Stocks in certain counts and qualities of American 
descriptions continue to harass spinners. A rather 
increasing trade has recently been done in 44s 
twist and 54s weft, these counts being used by 
producers of dhooty cloths. 

Considerable interest has been taken in the 
stock takings of spinning companies at the end 
of June. According to an analysis of the reports 
published by twenty-six concerns for the past 
three months and half year, the profit on share 
capital works out at over 9 per cent. per annum, 
while on share and loan capital combined there is 
a profit of nearly 7 per cent. per annum after 
allowing interest on loans. The figures, however, 
are not so satisfactory as at the end of December 
last. 

A very irregular business continues to be done 
in Egyptian spinnings. The recent further ad- 
vance in the raw material has been a serious mat- 
ter for many users. The difference between profit 
and loss for many mills depends entirely as to 
how Egyptian cotton has been bought. There con- 
tinues a fairly healthy demand for fine numbers 
and specialties, but carded counts, such as 60s 
twist, are doing badly. 

There has not been much activity in yarns 
suitable for shipment abroad, but some special 
transactions have been arranged for France and 
increased trade has been reported for India in both 
single and two-fold descriptions. Our exports of 
yarn during June amounted to 12,206,300 pounds, 
against 10,423,800 pounds in May and 17,964,300 
pounds in June last year. 

On the whole, conditions under which business 
is being done in our market at the present time 
are most abnormal, and it is difficult to forecast 
the future as almost any day something may hap- 
pen which may have the effect of changing dis- 
tinctly the whole course of events. The general 
outlook, however, may be said to be rather 
brighter. 


COAL CARDS FOR PARIS 





They Will Come Into Use Sept. 1, and 
Hoarding Will Be Rigidly Suppressed 


Special Correspondence of The Annalist 
PARIS, Aug. 1. 
A= agreement has been reached between the 
Government and the Minicipal Council of Paris 
for the issue of coal cards. The coal already held 
or to be imported by the authorities will be divided 
into three different categories, viz.: 


1—Coa] for commercial purposes. 
2—Coal for cooking purposes, which will be distributed 
throughout the year from the beginning of Septem- 


ber next. 
3—Coal for heating purposes, which will only be dis- 
tributed during the Winter, 


Distribution under the first-named heading will 
be made at the discretion of the Chamber of Com- 
merce. Coal for cooking and heating will be ap- 
portioned in accordance with the declarations of 
the householders themselves, who will have to 
state the number of persons comprising the house- 
hold, and also what stock of coal they already 
hold. Those in possession of any considerable 
stock of coal will not have the right to utilize their 
coal cards until such stock has been exhausted. 

According to present arrangements, distribu- 
tion will take place on the following basis: 

Households of from one to three persons will have 
the right to 120 kilos a month. 

Households of from four to five persons will have 
the right to 150 kilos a month. 

Households of from six and above 
right to 180 kilos a month. 

During those months when the cold is usually 
more intense an additional allowance of thirty 
kilos a hcusehold will be made, if possible. The. 
coal cards will come into operation on Sept. 1, 
1917, and terminate on April 30 next year. These 
arrangements only apply to household coal. The 
question of an adequzte supply of anthracite is 
still under discussion. 


will have the 





FRANCE INCREASES IMPORT 
RESTRICTI ONS 


Finance and Commerce Ministers Resort 
to This Means to Correct Un- 


favorable Exchanges 
Special Correspondence of The Annalist 
PARIS, Aug. 1. 


HE Finance Minister, in agreement with the 

Minister of Commerce, has made several dras- 
tic modifications in the present arrangements for 
importing goods into France. The continued dif- 
ficulty of maintaining exchange rates at anything 
like a fixed limit has contributed in no small meas- 
ure to this decision. In future all merchandise 
purchased abroad will require a special authoriza- 
tion from the Minister of Commerce before it can 
enter this country, unless, of course, such goods 
already figure upon the existing list of free im- 
ports. The contingent list has therefore been en- 
tirely suppressed. 

The Finance Minister has also instituted an 
Exchange Commission, the members of which have 
been drawn from the leading economists and prac- 
tical financial experts of the country. M. Sergent, 
Deputy Governor of the Bank of France; M. Lehi- 
deux, President of l’Union Syndicale des Banquiers 
de Paris et de Provinces; M. Ernest Mallet of the 
Bank of France, and M. Parmentier, Inspector of 
Finance, are among the twenty-two members of 
the commission referred to. They will also exam- 
ine the question of the evergrowing adverse trade 
balance, and the various exchange operations of 
Paris banks will be subjected to a much closer 
scrutiny than heretofore. 

Time alone will show whether these two innova- 
tions are likely to prove successful. There is al- 
ready a great outcry by merchants and manufac- 
turers, who find to a large extent their occupation 
menaced. They also point out, with a certain 
amount of logic it would appear, that the develop- 
ment of the French export trade is more likely to be 
delayed than advarivted by the recent drastic de- 
cree against imports, and there is no doubt that the 
problem, which is a difficult and far-reaching one, 
will have to be very carefully considered not only 
in the interests of the mantfacturers themselves, 
but also in the interests of the country at large. 

At a protest meeting of the British Chamber of 
Commerce in Paris recently it was stated that 20,000 
applications for new import licenses had already 
been lodged. It was also pointed out that the ex- 
isting adverse trade balance of 25,000,000,000 francs 
would only be aggravated if the manufacturers here 
were further prevented from re-exporting their fin- 
ished articles for which raw materials or unfinished 
products purchased abroad are indispensable. 

As regards the question of exchange, it has al- 
ready been found a very difficult matter to control, 
but the names of the members composing the newly 
formed commission are sufficient guarantee that 
this complicated problem will be handled by those 
fully qualified to appreciate it at its proper value. 





FOR SIMPLE WAR CONTRACTS 


Interdepartmental Conference Prefers 
Them at Fair Prices to the 
Cost-Plus Kind 


WASHINGTON, 11. 

S the result of conferences extending over two 

months, the Interdepartmental Cost Confer- 
ence today made public its recommendation that 
where fair prices can be obtained war contracts 
should be in the form of straight purchase-and-sale 
contracts at fixed prices. The cost-plus contract 
may be necessary where the production involves 
difficult and complicated manufacturing effort or 
conditions which cannot be clearly foreseen, and 
the conference recommends that in cost-plus con- 
tracts a fixed profit of a definite sum of money per 
article be agreed upon as far as possible instead 
of the percentage of cost. 

The conference was organized by Secretary 
Redfield and Burwell S. Cutler, Acting Chief of 
the Bureau of Foreign and Domestic Commerce of 
the Department of Commerce, and representatives 
of the most interested Government bodies took 
part in the meetings. 

INFORMATION 
Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart 
Charges Reasonable 


Benjamin Robin 


423 Woodward Bldg. Washington, D. G 
Intersiate. Commerce Work a Specialty 
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was slightly more than offset by a gain in Texas and MA NC HES TEE ol TPUT TO BE 
Co tto n ‘Other Gulf "’ States of 1,063,000. aes 4 
In grade the crop averaged up to the best during Pk ] RICTED 


the past five years, though it lacked, in a degree, the 
uniformity of last year’s growth Then, it will be 


v 7 77 «* > remembered, there was a marked scarcity of low ' . 
August Contracts Touch 27 A Cents grades and irregular cotton, while this season in some Control Boa o Stoppage of 10 Per 
= : ections, especially in the Memphis district, a consid for } ° 
and Then Drop $8.85 a Bale erable quantity of blue cotton lessened the average : fachinery 
Io : The average price for middling cotton for the last 
Hester sd Figures year was 18.41 cents per pound, comparing with 11.%4 


~ . . } last year, 7.94 the ye: before, and 13.49 i 1915-14 
FIVHE catton market was very irregular last ae the year before, and in 
; ; a it must be remembered that the crop averaged mid 
week, and while August contracts made a Hing to strict middling 
° . = Th Th p 
new high record by selling at 27.77 cents—the The average commercial value per bale of lint cottor (ESTER, Aug. 11 
highest price for cotton futures reached in about was $94.82, against $61.40 last year, $41.04 the yea \ mtrol Board with 
. * ¢ efore d $68.06 913- 
forty-seven yeara—the closing quotations of Sat- sa ; peices = —_ ae ae 
: . * ty eee : searching the records since 1827-1828, we find that 
urday showed comparative’y slight chanres from the highest average price reached for middling cotton Pr t. of the spindk 
the final prices of the previous week. August de- n the South prior to the civil war was 19 cents. Tha 


Trade provide 


1 the beginning 


n 1834-1855, when the high of the year was 19 


liveries closed at 26 cents, a loss of J17 points, or 
its and the low 1114 cents Ser to run more tha 


$8.85 a bale from the top figure, but on?ty a decline - 
. P . - ie following average values per bale 
; he close > pr » week 
of 4 points from the close of the prect@thg week sant. sede Mn Sead alee ae te: 2 
The week’s loss in the case of October contracts » will prove of interest 4 will provide 
was only 2 points, while the net gains for Decem 1916-17 1945-16 1914-15. 1913 asl tke il 
’ r »f work by th 


ber, January and March amounted to 13, 18 and 20 : $74.50 $46.45 $49 
t é 80.60 DA71 4:3 


ay do so by pay 


points, respectively. The current price of October 6 ss 
contracts is about 2 cents a pound under the high AREF te oa a 8 ; pe advance Bas 
est for the season Decembe se 62.51 “87. , eing made by 
The following table gives the closing prices fo1 r 63.17 41.1 j Sh ise the tonnage ava 
the week, compared with the previous week’s final ace — aa nap - ae tin sé eeeenie 
figures, and the high and low records for the sort on on 4: vn ay tee: 
G5.74 7.7 


OO.4G 


season: ; ; 
and cloth in fut 


Jan Maré 
24.78 


24.04 
24.10) 24.74 
8 


and, there 


27.18 2 


lowe 14 6 ae 3 15.58 rT) = . 
. Pales 1e3 
: . , > HY ray , 
- 15-19 2,240,954 146,102,225 UYERS MORE INTEREST 
[The market was very nervous and errati 42.988, 256 765,700 
throughout the week, owing to the scarcity of float 114-1 15,108,011 593,422,97 . 
. ; hie Me nets +s ant dae . e Caught Up Wi 
ing contracts and to the uncertainties of crop con l ine 4,882,.49:; : 


ditions, the trade having received many conflicting 


peeks aeerpeditem s—Fine Goods 
brace the commercial c 


. rts. The decline was ascribed to favorable ad- eRe eee 
reports. The decl as ascribed 0 eng : coniedl 


ai : 1 . d : i do not, of course, include 
rie ° ar ) the er ‘ . > 36 S : 

vices regarding the crop ant to continue unsatl f the seed,, which, this more than ony past 3 
factory shipping conditions, which gave little prom , pecially important item 


ise of improvement in the export situation. = 


Early in the week there was a violent advance P ‘l 
in spot cotton quotations, the New York price rices 
reaching 28 cents, the highest price recorded since : ' ; four 
1869. In Galveston 27.30 cents was paid, while in Cotton Futures—New York ’ il weekly production 
27 1 t ) pl goods held 


Houston the price jumped to 27% cents. 
vannah quotation was 26% cents. The high pre 


The Sa Aug On -Dec 
z Low High oO’ , wou take or 
> . . : : 2 25 
miums paid for spot cotton in the South and here ° 24.9 
were due to the necessity of fulfilling contracts for Lug e. 27. ‘ ; 26 


August delivery to Great Britain and France. The 
rise brought out a heavy selling movement, which 


tnose 
25.53 25.7 Bae , 
- ~ W lemand, there 
ae : : 2 26.80 ; 5 24.97 95.33 : 5 ‘ 
naturally affected the futures market, where a —_ ree. 27.77 27.00 oe 94 OT y is such as areé 


severe break occurred. Added‘to this factor was Jan Maeeh 


the report of showers in Texas and rains in Okla- High. Low gh. Low 
25.70 24.70 25. 25.75 24. I | demand for 


Government 


hema, where moisture was badly needed. On the 
26.20 25.62 29 20.77 26.32 2: a id counts. More 


whole, the crop advices were favorable and served ‘“ 
; ; Lug 26.10 BF 26.25 25.52 26.42 2: , i 

a‘ a stimulus for liquidation. 5, 91 . 45 r e caught up with 

: a ‘ veries have com 


Tw 
t 


An interesting event of the week was the an- .25.63 25.28 25.80 25.50 
nual report of Henry G. Hester, Secretary of the 25 <6 24 5 25.43 24 o4 25.60 25.03 along 1 tor sateens, 
New Orleans Exchange, on the American cotton Fangs.<0.20 bs en ae <% ice — oe. 
crop. It reads, in part, as follows: Spot Cotton Quotations 1ave shown a 
——-Last Week. - Month Year ‘ : ive assumed stre 
The commercial cotton crop of the United States fo High. Low. Close Ago Ago r ‘ . 
the year ending with the close of July, 1917, amounted New York .. 28.00 6h, 2646 27 65 14.10 Fota ited at 160,000 pi 
to 12,910,934 bales, showing an increase over that of | New Orleans » 25.683 26% - 25.88 14.00 
1915-16 of 2,678 bales, 4 screase under that of 1914-15 Galveston . 7.: 27.00 27.00 °6.55 14.65 gy. 11, °17. A 
of 2,167,077, and a de e under that of 1915-14 of Savannah 296% 26%, 26% 26.6214, 14.00 MC 
941,559 bales. 3 Memphis 26h 25M, 26% 26.00 14.00 
While the crop in t aggregate was practically the Augusta ... aoa < . 2516 25.88 13.88 
same in extent as last year, there were material dif- Houston . aoa 27 00 26.00 14.50 
ferences in the sev roups of States, thus, a drop *Liverpool .. 20 1D 19.85 20.15 19.00 8.73 
of 1,060,000 bales in the ield of the Atlantic States *Pence. 


ytations: 


1 


- . wd ° 
Cotton Trade Statistical Position 
Crop Movement Into Sight Receipts, Exports, ai Stocks 
MOVEMENT WEEK ENDED AUG. 16 -Receipts.- = ; 
1917. 1916 1915 Season to Date ; ate Stocks.—~ 

Port receipts mae a 60,606 24,260 1917. 1916 v 1G 
Overland to mills and ‘Canada caeleen 19,141 5,053 2 707 12,737 23,205 ; PA ) 
Southern mill takings, (estimated,) ex- 7,480 20,038 

clusive of takings from Southern | b2: 647 10,022. . Mobile 

ports hee ly FS ee 30,000 20.000 39,000 ‘ 14,902 11,999. .Savar 
Loss of stock at interior towns ° . 41,717 24,587 20,020 ' f 2 835 1874 Charlesto 


Brought into sight for e week 51,565 71,072 b,947 

wi - siatieds ° | 5 176 5,918. .Wiln 
TOTAL MOVEMENT 5,4 6,063. .Norf 

: 1917. 1916 1915. 914. : 7 392 

Port receipts oy 59,363 87,422 $2,607 , 2. i 345 

Overland to mills and r et ree 25,48 8,045 6,92 2,992 3 5,95! 1,086 

Southern mill takings se cececcoes 45,000 oo, . a7 < ao 
Stock at interio A of —— 92 
Aug. 1 . ° *61,452 #35, 902 


Brought into sight thus far for season . 68,399 106,585 { 2,255 e* eevee ee 


3,548 


The total crop movement is respectively for 10 days li da 
* Decrease 


oe se 
Visible Supply Statement 
——1917.—_——-. ———__1916._-—- — 
Stocks at General Amer General Amer Genera! Amer 59, 36 87,422 
Liverpool ... wr 270,000 176,000 677,000 549,000 1,348,000 1,097,000 
BO, chances ce 24,000 dade 35,000 45,000 ‘ . 
Manchester ...... : ° 16,000 9,000 31,000 27,000 77,000 33, Exports and ft Oria 1k trigs 
rer ; 177,000 161,000 216,000 188,000 238,000 99, is 
Other ports, Continent........ 83,000 67,080 173,000 122,000 275,000 234, EXPORTS FROM UNITED STATI ‘GS € F AMERICAN 
Alexandria ........ ea bok eae 20,000 sjavee 129,000 Last This La Last This Last 
Bombay .. : .» 1,085,000 5 ee 719,000 Bt ie 644,000 Week. Season Sea Week. Season. Season 
Interior towns, U. S .. +++ 288,162. 288,162 299,063 299,043 445,785 5,7 Great Britain... 19,277 46,678 . 62,7748 103,801 73.200 
Paar, GU. Baise. Paseo: . 537,762 537,762 489,642 489,642 702,408 Francé ..cccose 3%,719 15,266 16,99 a er tin ia te 
Afloat for Great Britain . 64,000 31,000 138,000 111,000 85,000 0 Continent ...... 9,500 15.561 ; ‘ 17,673 (5,314 
Afloat for Continent sseeaas. Se 111,000 235,000 186,000 161,000 OSS a Se ne rg 25,817 94,838 
Coastwise to New York.. - 10,000 10,000 6,000 ; 6,000 5,000 5,000 Japan & China.. ee 39 ~~ ae ar 13.288 





a = * > dj 


Total .........eceseeees-+-2,708,924 1,390,924 3,038,685 1,977,685 4,155,193 2,914,193 = oe 
Decrease 0.0; iccovoccescess 84,107 . 73,707. 124,106 99,104  204,2: 130,299 Total -.s+00++ 32,496 12 Le 207,291 200,284 
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Curve of the Cost of Living 
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The Annalist Index Number 
(Base—Averages 1880.95" 100 Per Cent) 


Weekly Avernger——— 
Aug. ll, 1917 Sh ee 264.768 
Aug. 12,1916 . « » 175.731 


Aug. 14, 1915 0 145.174 


early Avge ———____——— 
1917 . ee 252512 1914... . 146.069 
1916 . , . 175.720 1896... 90.096 
1915. . . 148.065 3890... . 109.252 


"Te date. 


+ 


Nov! ‘Dec! “Jan 
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“Feb- ‘Mar’ ‘April- ‘May July ‘Aug’ “Sept 
1916 





1917 Index 
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~—120 
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100 
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An tndex number is a means of showing fluctuations in the average price of a group of commodities. 
tn the average wholesale price of twenty- five food commodities selected and arranged to represent a theoretical family’s food budget. 





The Annalist Index Number shows the fluctuations 











FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last be ek. Last Year. to Date. Last Year. 

Sales of stocks, shares.. 17.818 2,085,525 118,049,608 97,578,687 
Sales of bonds, par value. “$15, 694, 500 $17,860,500 $595,540,950 $641,098,950 

High 82.07 High 86.17 High 90.46 High 91.83 
{Low 80.12 Low 83.92 Low 75.77 Low 80.91 
High 86.73 High 84.48 High 87.43 
Low 86.55 Low 82.61 Low 86.19 


Av. price of 50 stocks. ... 


‘ High 82.81 
Av. price of 40 bonds. ... Low 82.75 


Average net yield of ten 


high-grade bonds Sat emeos 4.570% 4.290% 4.353% 4.267 % 
New security issues...... $31,290,000 $8,950,000 $909,091,000 $1,188,888,050 
SE cn daWecsabiase Ye edcas © Miz ec 176,363,250 216,790,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 











End of July.—— End of June. 
1917. 1916. 1917. 1916. 
U. S. Steel orders, tons.. . 10,844,164 9,593,592 11,383,287 9,640,458 
Daily pig iron capacity, tons.. *107,820 *104,017 +109,002 $107,053 
Pig iron production, tons... .*3,342, "438 *3,224,513 $22,412,330 $22,634,966 


*Month of July. +Month of June. tSeven months. 


Building Permits (Bradstreet’s) 





June. May. April.—_-———- 
1917. 1916. 1917. 1916. 1917. 1916. 
135 Cities. 155 Cities. 162 Cities. 154 Cities; 162 Cities. 155 Cities. 


$53,544,759 $116,969,714 $65,541,223 $96,879,914 $75,935,961 $115,466,445 


Alien Migration 











ay. pril. March.--—— 
1917. 1916. 1917. 1916. 1917. 1916. 
Inbound .... 10,487 31,560 - 20,523 30,560 15,512 27,586 
Outbound... 5462 5,238 2,777 4082 2318 3,485 | 
Balance.. $5,025 26,327 $17,746 26478 413,194 424,101 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C. Year to Date. PC. 
ae - $5,709,000,000 + 40.9 $5,680,000,000 +17.5 $184,277,200,000 + 25.4 
eee - 4,052,000,000 +-28.8 4,833,000,000 +37.3 146,945,448,101 +-42.1 
Gross Railroad Earnings 
Fourth Week Third Week Second Week Month of Jan. 1 
in July. in July. in July. June. to June 30. 
26 Roads.. - 28 Roads. 164 Roads 164 Roads. 
1917...... $13,374,434 $9,916,172 - $9,147,915 $311,404,781 $1,688,451,696 
1916.... 11 ,264,20 204 8,477, 180 - 8,294 ,906 268, 230,959 1,510, 599,390 
Gain or loss +$2,1) 110,23 230° + $1,438, 992 ss $853, 009 +-$43,173,822 +$1 77,852,306 
+17.6% +16.9% +10:2% + 16.0% +10.7% 
The Car Supply 
Net sur- July 1, Junel, — ~ Nearest Report to July 1. —— 


prus of all 1917. 1917. 1916. . 1915. 1914. 19153. 1912. 1911. 1910. 
freight cars..*77,144 °106,649 52,234 .275,111 219,545 63,704 64,024 163,621 143,924 
*Net shortage. 


OUR FOREIGN TRADE 





June. Six Months. ———_—— 

1917. 1916. 1917. 1916. 
Exports ...........$575,583,504 $464,784,318° $3,290,895,953 $2,480,796,523 
EE chk ccccceces 306,628,439 245,795,438  1,553,070,3885  1,285,096,636 








Excess of exports. ..$268,955,065 $218,988,880 $1,737,825,568 $1,195,699,887 
Gold Movement at the Port of New York 


Last Previous Same Week. ———Year to Date—— 











Week. Week. Last Year. $1917. 1916 
Exports ......c00. i 66e< ae $2,124,159 $27,009,727 $52,300,597 
DR ttaseccsse _ Srsecss *...... _ 395,148 3,247,314 46,426,565 
i ee OO | Bence $1,72 729,011 011 $23,762,413 $5, 874, 232 


ports. . 
*Figures withheld by order of the Treasury Department. +To March 10. ! 








All New York Clearing House Institutions, Average Figures. - 
—-Cash Reserve.—- 


Week Ended Pooans Deposits. Amount. Pp. c. 
RS Bi SEs ko atk denbedan $3,795,989,000 *$3.599,072,000 $135,732,000 3.7 
OE eae 3,752,745.000 3,793,405,000 135,468,000 3.5 
GUE MER. oct cteccdseeceend 3,771, 689,000  3,767,994,000 151,716,000 t.02 
eee POOPS Ba. 6.06 cccsdecs 3,868,394,000  3,935,991,000 553,824,000 14.75 

in week ended........ <n? July 14 April 14. Jan. 27. Jan. 20. 
US ld ,334,032,000 3,606,814,000 135,468,000 3.5 

in week ended............. Jan. 6. June 23. Aug. 4. Aug. 4 
Aug. 12, 1916............... 3,232,940,000 3,351,776,000 432,005,000 12.88 
Aug. 5, 1916................ 3,217,256,000 3,327,129,000 426,034,000 12.80 
Pe a as 6 ond nx headed ni 3,187,594,000 3,305,968.000 427,701,000 12.94 
 . 3,458,359,000 3. 601,350,000 523,753,000 14.85 

Fe fg” eee Nov. 18. Nov. 18. Jan. 29. . Jan. 29. 
Last year’s low............. 3,178,302,000 3,298,133,000 387,562,000 11.15 

Eee July 22 July 22. Dec. 2. Dec. 2. 


*United States deposits deducted, $144,706,000. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was 15@10c discount, closing at 
the latter; at Boston it stood at par all week; at St. Louis it ranged from 15@5c 
discount, and at San Francisco 10c premium. The week's range of exchange on 
the principal foreign centres last week compared as follows: 





—Last Wk.— -——Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
Demand. High. Low. High. Low. High. Low. High. Low. 
RemGeh ..5.833.3.% 4.7525 « 7555 4.7556% 4.755 4.7590 4.75 4.7533 4.75% 
| errors 5.76 78% 5.76% 5.76% 5.68 5.85% 5.91% 5.92% 
EEE ee <a ms 73.00 66.25 72.00 71.81% 
Switzerland ...... 4.39 4.49 4.50 4.58 4.39 5.16% 5.29% 5.291% 
HRolana ...cecvccss 42.18% 41.87% 42.25 41.31% 42.25 40.18% 41.37% 41.31% 
Italy ....cccccces.s 71-30% 7.42% 7.23% 7.26% “E.20% 7.36 6.4614 6.48 
eee 21.50 21.10 21.65 21.35 30.20 20.80 30.40 30.40 
BUMTIG. 2. cccceccces ae - aa 11.90 10.60 12.35 12.30 
Cables 
London 476% 4.76% 4.76% 4.77 4.76414, 4.76% 4.76% 
Paris 5.77% 5.75% 5.75% 5.07 5.84% 5.90% 5.91% 
Berlin as “e ‘ 73.12% 66.37% 72.06% 71.87% 
Switzerland ....... 4.37 4.47 4.47 4.55 4.37 5.15% 5.28% 5.28% 
Holland ..........42.25 42.00 42.50 41.43% 42.50 40.25 41.4: 3%, 41.37% 
BES i divth eck auuic 7.30 7.41% 7.22% 7.25% 6.87% 7.85% 6.45% 6.4714 
ere 21.60 21.20 21.75 21.45 20.95 20.90 30.45 30.45 
Austria, 2 cccscocess is o% ae 12.00 10.62 12.38 12.35 
Cost of Money 
Last Previous Year to Date. —Same —— 
N ork: Week. Week. High. Low. 1916. 1915. 
FR a nek b0s ea sanceegesena 4 @2 21414 10 1% 2%a2 . : @1% 
Time loans, 60-90 days........ 41403% 4404 6 2% 3%4G@2% 3 2% 
OS er me 5 @4% 6 2% 4 @3% 34@3 é 
Commere. discounts, 4-4 mos..5 @4% 5 @4% 514 3 44@3% 3%G@3S% 
Other cities: By Telegraph to The Annalist 
. iscounts, 4 to 6 months’ bank rates: 
ean we Ka coccccc se OMIM 544 6% 3% 443% PLE@I%G 
WE. TS so ccdecccccessescescc em 5 GA% 5% 3% 44@4 4404 
SNOMED 6 cos csc sce ccc cee seseses 5 5 et an 4 @% 44q4 


Comparison of the Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 9, 1917. Aug. 10, 1916. Aug. 12, 1915.Aug. 13, 1914. Aug. 14, 1913 








To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Sith <x cckaawesbotas’ 97 42 88 21 106 47 108 31 107 36 
a TI ep 70 14 69 18 &3 25 93 20 84 24 
genie: Sapp sas 6s es: ns a2 @e@sshlhUm.thlUemlUCU 
eMNS 2 3asctenacexs 34 12 52 10 52 14 49 13 35 15 
United States....... 273 93 275 71 321 117-313 93 480-272 93 
ps wer he aes eenee’ 11 3 23 mm 43 19 45 20 38 1 
Failures by Months 

ee ————Seven Months._——_—_—_ 

1917. 1916. 1917. 1916. 1915. 
nae ee 1,137 1,207 8,625 10,762 14,479 
Liabilities ........... "$17,240,424 $11,647,499 $111,961,789 $122,918,659  $207,522.438 


WEEK’S PRICES OF BASIC COMMODITIES 


Current. Range Mean Mean price of 
Minimum 1917. Price other years. 
Price High. Low. 1917 1916. 1915. 
Copper: Lake spot, per Ib............ $0.2950 $0.37  $0.2725 $0.32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib. 2780 .28 .1430 2115 .16073 .10325 
Hemiock : Base price per 1.000 feet... .29.50 29.50 25.00 27.25 24.25 23.00 
Hides: Packer, No. 1, Native. tb..... 34 4 1] .8150 275 -22875 
Petroleum: Pa. crude at well, bbl... 3.10 3.10 2.85 2.97% 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton 55.95 57.95 35.95 46.95 30.325 17.50 


Rubber : Up-river, fine, per Ib........ .6950 86 6750 -7675 -8120 .7150 
Silk: Raw, Italian, classical, per Ib... 7.30 7.30 6.30 6.80 5.228 4.15 
Ske. billets at Pittsburgh, per ton... 90.00 100.00 60.00 80.00 . 46.04 25.25 
Woes: Ohio +, per ID...csceccceseceee «72 72 3T As ST 27% 
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Actual Condition Statements of the Federal Reserve banks August 10 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minne I is San Fran’‘ce, 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 t 11 Dist. 12. 
Total gold held by 
banks ........... $34,752,000 $421,793,000 $42,614,000 $82,888,000 $31,407,000 $12,178,000 = $93,073,000 $25,752,000 = 82 7,012,000 $33,905,000 
Total gold res.... 60,120,000 645,505,000 75,977,000 113,695,000 40,689,000 31 J 153,258,000 51,000, 000 40,704,000 45,000 60,462,000 
Total reserves .. 63,396,000 685,223,000 77,578,000 114,283,000 40,878,000 32,333 155,912,000 53,117,000 49,064,0 2,703,000 60,575,000 
Bills discounted 
and bought ..... 32,017,000 69,821,000 27,110,000 28,584,000 18,200,000 5,645,000 35,989,000 12,392,000 415,00 8,149,000 11,530,000 
Due to members, 
reserve account.. 68,393,000 431,518,000 65,829.000 94,601,000 36,528,000 25,048,000 146,205,000 43,100,000 36, 136, 00 28,915,000 58,644,000 
Federal Reserve Bank Statement 
Consolidated statement of the twelve Federal Reserve Banks compares as 
follows: 
*- — * 
rg seine Am Bank 
Last Week. Previous Week. Year Ago. erican an Ing 
Gold coin and certificates in vault... $413,849,000 $399,785,000 $256,437,000 | 
Gold settlement fund...........:.0° 409,852,000 438,153,000 106,811,000 | md nd h F 
} 2 
Gold with foreign agencies.......... 52,500,000 $2,500,000 «sn ceccese 7? ervice wit rance 
Total gold held by banks........ ~ $876,201,000 — $899,428,000  $363,248,000 | 
Gold with Federal Reserve agents... 485,467,000 467,845,000 162,184,000 | N recognition of the increa importance 
Gold redemption fund.............. ais 9.274,000 q __ 9,500,000 _ 1.815.080 of American commercial ancial rela- 
Total gold reserve.............. $1,370,942,000 $1,367,673,000  $527,247,000 | tions with France and of the nity afford- 
ity : 2447 Re . | ; ; 
Legal tender notes, silver, &c....... “4 55,117,000 53,799,000 11,699,000 ed for serving American busine erests, th 
Total reserve...............+-.-$1,424,059,000 $539 046,000 Guaranty Trust Company of York has 
Bills discounted—members.......... ~ $134,229,000  $130,948,000 $30,415,000 | opened an office in Paris. 
{ 
Bills bought in open market......... 149,790,000 174,183,000 79,519,000 | ‘ , . , , . 
pS HAE te al It is a fully equipped ba nstitution, 
jude 6e60n ee aee 28 9,000 305,15 : § | iat r . 
. ne aarti $306,131,000 erpnptenspioed | similar to our London office. Ite! ieS uS WO give 
U. S. long-term securities.......... 41,276,000 42,422,000 48,037,000 di t . d to} i] we l 
y hal > rive rT) ) 
U. S. short-term securities.......... 32,604,000 25,464,000 7,925,000 | + anaes alan en mare peciwousiy 
Municipal warrants........... angen 1,274,000 1,249,000 27,375,000 | a large volume of business wit nce. 
Total earning assets............% » $359,173,000 $374,266,009 $195,271,000 Propositions regarding fore siness may 
Due from Fed. Res. Banks—net.... 1,655,000 4,746,000 19,947,000 | be made at our office in Paris or main office 
on 7. QO7 ORR & . r ‘a 1 
Sree meters eos 8crenses ees ee, Oe acs “seit | in New York, and definite tern n thus be ar- 
Total deductions from gross dep. $204,106,000  $201,804,000 $19,947,000 | ranged more quickly than by « r mail, 
Five p. c. redemption fund against | ' P — 
Federal Reserve Bank notes....... 509,000 500,000 450,000 American business concer! individuals 
All other resources: ............00. 425,000 492,000 4,411,000 | having interests abroad will fir to their con- 
Total resources.......sssss-0.-- $1,988,263,000 $1,998,444,000 $77,125,000 | venience and advantage to ba th our Paris 
LIABILivnts office. It will be our effort to be useful in every 
possible way toAmerican citizens traveling abroad 
Last Week. Previous Week. Year Ago. ° —— ’ 
cA and to those with the armies ir nce, 
eit eS Tec cdi cen $57,970,000 $57,881,000 —- $55, 148.000 | 
Government deposits,.............. 140,447,000 56,765,000 56,607,090 A few of the many services we » France, 
Due to members—reserve account... 1,101.614.000 1,192,887.000 =... ........ | together with an abstract cove me of her 
Due to non-mem. banks, clearing ac’t. 10,274,009 Ws > “Sacacacsns achievements in industry, commercé finance, are 
EA EO PE 122,493,000 Ne ae errr ee set forth in a booklet, ‘‘France and erica’’, just 
Ry (ee ———s issued by thiscompany, which will be yn request. 
Total gross deposits............ $1,374,828,000 $1,39%,974,000 $547 .2°%2,000 | 
Fed. Res. notes in actual circulation. 549,244,000 540,785,000 152,787,000 | ; 
othe: gan antiae Guaranty Trust Company of New York 
Federal Reserve Bank nctes in circu- | 
lation; net liability:............. 4,182,000 2 828 000 1,692,000 | 140 Broadway 
All other liabilities, including foreign | PARIS OFFICE FIFTH AVE. OFFIC! ONDON OFFICE 
Government credits...........-.. 2,029,000 2,976,000 256,000 | eee ee ee papaneutisaztastien 
Total liabilities.................$1,988.263.000 $1.998,444.000 $757,125,000 | Capital and Surplus ’ $50,000,000 
Gold res. ag’t net deposit liabilities. . 74.8% T4A.6% 68.9% Resources more than - $600,000,000 
Gold and lawful money reserve az’st | 
net deposit Iabilities.............. F9.2% 79.1% 71.1% 
Gold reserve against F. R. notes in 
actual circulation. ........+sseeees 90.1% 88.2% widg) [& 


















THE ANNALIST 





New York, Monday, August 13, 1917 








Bonds 


AST week’s bond market was essentially a mar- 
ket of new issues, and exhibited an apparent 
unlimited capacity for the absorption of short- 
time notes. Following closely on the remarkable 
success of the $7,500,000 Union Tank Line equip- 
ment 5s, the first issue of secured notes to be sold 
by any Standard Oi! subsidiary since the dissolu- 
tion, came an extraordinary number of short-time 
corporate issues, brought out pellmell in what 
looked like an anxious effort to get their require- 
ments taken care of before the new Liberty Loan 
should begin to make its influence felt. 

The $20,000,000 Great Northern Railway Com 
pany collateral trust three-year 5 per cent. notes 
were brought out at 98 and 
cent. yield. The subscription books were closed in 
a few hours, with applications 
volume that it is estimated allotments will neces 
On out 











interest, a 5% pel 
running to such 


sarily be cut down to a 30 per cent. basis. 
side trading the notes rose almost immediately to 
a quarter per cent. premium over issue, although 
they may still be bought to yield more than Gen 
eral Electrics at their present figure. 

The $5,000,000 6 per cnt. secured notes of the 
Electric Auto Light Corporation, maturing $2,000,- 
000 in one year and $3,000,000 in two years, were 
offered on a 6% and 7 per cent. yield, respectively. 
These notes are secured by the specific pledge of 
ecllateral having a market value of over $17,000, 
060, made up principally of stock in the Willys 
Company 
of without ap 


Overland and Fisk Rubber securities: 
This issue was quietly disposed 
parent effort. 

The $2,500,000 
pany 5 per cent. equipment notes, 
000 semi-annually from 1918 to 
were offered at rates to yield from 5 to 6 per cent., 

This issue met a trifle 
i 


more resistance, partly ‘on account of the credit of 


Trunk Railway Com 
maturing $125, 


1927 


Grand 
inclusive 
according to maturity 


the company and partly because popular taste at 


the present moment is in favor of shorter term 


financing. 
The $2,000,000 West 


two-year collateral gold 6 
: gz 


Penn Power 


were offered on Thurs 


Company 


day by a Chicago and New York syndicate on a 
being a 
direct obligation of the company, are secured by a 
pledge of $100 par value of the company’s first 
mortgage 6s for each $90 of notes issued. There 

n the 


6.65 per cent. yield. The notes, besides 


was a negligible amount of this loan left 
hands of the underwriters on Friday. 

The $1,800,000 West Virginia Traction and Ele 
tric Company 6 per cent. secured notes, due May 
1, 1919, were placed privately on a 6% per cent 
yield, practically before any public offering could 
te made, and the $1,600,000 Buffalo, Rochester 
& Pittsburgh Railway Company 5 per cent. equip 
ments, maturing from April 1, 1918, to 1933, in- 
clusive, which were offered on a 4% to a 5% per 
cent. basis, were rapidly.placed in and about Phila- 
delphia, which has always been exceedingly partial 
to equipments, particularly such issues as are free 
of the Pennsy‘vania four-mill tax. 

The $1,000,000 Utah Power and Light two-year 
6s were brought out at 98%, a 6.68 per cent. yield, 
and were more or less of an odd lot, in comparison 
with the other issues of similar character put over 
in the course of the week’s dealings. 

The $200,000,000 3% per cent. Treasury certifi- 
cates were in the nature of a banking transaction 
rather than investment, and were considerably over- 
subscribed. : 

Foreiegn Government loans, particularly the 
British issues, which were traded in the early part 
of the week at mixed prices, came in for a sub- 
stantial apprec tion on Thursday and Friday. 
American Forei n Securities 5s were unchanged, 
although slight) + more active. Anglo-French 5s 
up a quarter, tc 83%. Paris 6s slightly better at 
93%. French | %s an eighth off, to 98%. U. 
K. 5%s of 1918 sold up to 99%. The 5%s of 
1919 at 96% and the new 5k&s at 99%. Libertys 
sold off consistently from the opening and im- 
proved slightly, selling as high as 99.60 on Friday. 
The possibility #f the next installment getting a 
higher rate of iiterest is somewhat disconcerting. 

The market in high-grade rails continued to be 
extremely thin, ; rices showing a decided inclination 
to break on the ( 2fering of any round blocks. Spec- 
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ulative issues, for the most part, fared better. 
Hudson & Manhattans, on active trading, have 
rallied 5% points within the week, although they 
are still nearly 12 points from the year’s high. 
Interboroughs were firm at 91 to 91%. New Or- 
leans, Texas & Mexico income 5s, Missouri Pacific 
issues, and some of the Frisco paper showed im- 
provement, on account of the energies of the spec- 
ulative following. 

The municipal market has unquestionably slowed 
up a trifle, with growing hesitation on the part of 
dealers to take commitments, pending the receipt 
of more definite news from Washington. The Cali- 
fornia State syndicate has practically closed out, 
and the offering of the $500,000 State of Oregon 
highway 4s on a 4% per cent. basis is finding some 
interest. 

tevenue bonds were for the most part sold at 
higher yields, with an exceedingly wide range of 
ideas finding expression in the three and six 
months’ city revenue bills, some of the six months’ 
term of which were awarded as low as 4% per 
cent. and as high as a 4.80 per cent. basis. 


In the Market Place 


BOY took a check for something over $25,000 
A to the bank for certification, pushed it in un- 
der the wicket, and journeyed on to the next bank. 
Five minutes later the teller called out “ Smith- 
Jones,” a grimy hand reached up to the window and 
the certified check disappeared. When the Smith- 
Jones boy returned it was discovered that some one 
had made off with the equivalent of a large amount 
of money. Having been certified, it was impossible 
to stop payment on the check, but Mr. Smith- 
Jones, when the loss was reported to him, did not 
disturbed. He asked that a notice of 
the loss be sent out on the ticker and expressed 
confidence that the missing paper would soon turn 
up. It did. Less than half an hour later a boy 
arrived with the cheek, badly muddied, got $10 
reward, and faded away. Mr. Smith-Jones was 
certain that the check was stolen in ex- 








seem much 


morally 
pectation of the reward to be paid for its return, 
but he could not prove it, and, anyway, it was 
easier to give the claimant $10 than to do a lot of 
nvestigating. 

NE who is not familiar with Wall Street would 
O be amazed at the freedom with which certified 
as negotiable as $10,000 bills, are handed 
around. In a certain big Wal! Street bank there 
embled around the certification window as 
many as fifty messengers at a time. Each of them 
slides his checks under the window and either 
waits or goes out on other errands while the credit 
of the signer is being looked into. When the check 
returns to the window a special officer reads off 
the name and hands it to the messenger. The 
officer knows few of the boys by sight, and always 
delivers the check to any one asking for it, but the 
resulting from this rather free and easy 


checks 


are as 


losses 
system are rare. 





MEETING of the Executive Committee of a 

newly formed industrial corporation was hur- 
riedly called one day to discuss a serious condition 
in the company’s affairs. It was promptly decided 
to depose’ the President and to get a more experi- 
enced man in his place. At the close of the meet- 
ing the President was summoned. On the way he 
met a reporter who had just left the meeting with 
a full explanation of what had been decided upon. 
The President delayed long enough to say that the 
company was doing wonderfully well, that he him- 
self thought so much of its future that he had put 
all of his money into the stock, and that he saw 
no reason for discouragement in any quarter. But 
fifteen minutes later he was less optimistic. 
aw ideal job is a bank Presidency. There are 

several heads of big banks who are in their 
own offices only one day in each week. The other 
five business days they spend in war work. Hav- 
ing learned how easy it is to delegate work to 
others, when the war is over they ought to be able 
to play golf those five days. 

ORD NORTHCLIFFE, whose London Times has 

raised over $25,000,000 in voluntary contribu- 
tions for war relief work, early learned one thing 
about public giving. It is that a cause makes less 
of an appeal to the charitably inclined than a par- 
ticular and isolated need. A printers’ fund for 
the families of printers who had gone to war 
brought an immediate response from thousands 
who had not been touched by appeals for aid for 
the families of workmen; a hospital car to be 
named Mary, or Ruth, or Angelica could always be 
paid for by one appeal to women of that name. 
The American Red Cross will touch many new 
sources when it begins to connect the gift with 
the place where it is to be applied. 





Stoc 
G OMEWHERE in between 400,000-share days 
and 600,000-share days the public comes into 
the market; when the transactions run over Aa 
million shares each session it is the controlling 
factor in the market. It has been a long time 
since public buying has exercised any marked in- 
fluence on price movements, and there is nothing 
at hand yet to lead to the belief that this situa- 
tion is to undergo any change in coming weeks. 
The average small investor or speculator in 
stocks is not much interested in a market that 
churns over and over, now moving up a point and 
now off a point. He gives a casual glance at 
«uotations as they are printed each morning, but 
feels no inclination to buy or sell. But let prices 
advance without serious interruption for ten days, 
or decline in 
experiences a desire to trade. 
likes action. 

The stock market has for 
verge of a fresh period of activity, and has been 
kept down to small volume by uncertainty as to 
what was going to happen. For a long time it wa 
uncertainty as to whether this nation was going 
into war. Men whose experience gave weight to 
their utterances then said that as soon as war 
was declared there could be nothing more io fear, 
and stocks would enjoy a great upward 
That was based on the happenings that followed 
the beginning of the great The expected 
business did not materialize becatse Washington at 











several successive slumps, and he 
In other words, he 


months been on the 


swing. 
war. 


once began to talk about new revenue measures, 
special prices to be made to the Government, na 
tional control of the such of the 
other industries as were vitally linked up with war 
and the preparations for war. 


railways and 


It has been one uncertainty after another, and 
when the unsettling problem of the moment is dis 
posed of it is safe to predict that a new one will 
take its place. The stock market should not en 
gross too much of the public’s attention in time 
of war, anyway. There will be enough inflation 
without another big period of speculation in secu 
rities. In the meantime, traders talk hopefully of 
the bcom that is to come when the price-fixing 
policy has been mapped out. That happens to be 
the particular tree lying across.the \tracks now 
but when it has been cleared away there wiil be 
another one not far ahead. 

There is a certain amount of new business cor 
stantly coming into the market, of course. In 
vestors tire of the securities that they hold or wish 
tu realize upon them in order to free their capital 
and money accumulates for investment. There has 
been excellent buying. of this sort in International 
Mercantile Marine and American International 
Corporation lately. Both companies share expec 
tations of being able to co-operate with the Ship- 
ping Board in building and cperating Government 
steamships. 

On the whole, the market continues to rest in 
the hands of the professionals. They have been 
favoring the bear side, but have proceeded cau- 
tiously in selling stocks and have been quick io 
cover commitments showing a fair margin of 
profit. They have seized upon rumors of new 
financing needs to put out lines of stocks with 
some degree of success, notably in General Motors 
and Bethlehem Steel. Both of these companies are 
reported to need new working capital. 

The rails have been acting queerly, some of the 
higher priced issues selling off coincidentally with 
advances in the cheaper issues. Recent earnings 
reports have been of a most encouraging nature, 
but they have been partly offset by the discovery 
that some of the more prosperous companies ure 
just beginning to reflect the real extent of the 
increased cost of materials, owing to the fact that 
up to this time they have been able to avecage 
down their costs by including rails and ties bough‘ 
before the advances took place. Under the rules 
of the Interstate Commerce Commiission materials 
must be charged in when used at the prices paid 
for them when purchased, and as many of the 
companies entered the high-cost period with sub- 
stantial stocks on hand they have been able up to 
this time to absorb a portion of the higher costs 
without bringing up the average to a marked ex 
tent. From now on these roads are expected to 
show a higher operating ratio. On the other hand, 
the increase in rates recently allowed will help 
them to meet the new conditions. 

Call money continues easy, the highest rate 
touched last week, 4 per cent., holding only for 
one day. It resulted from the payment of funds 


into the banks for $300,000,000 of Government 
certificates on the same day that $100,000,000 was 
called for to take up the new issue of Dominion 
of Canada notes. 
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1915 1916 1917 


The heavy biack 


ov 


Ov 


Jan, Feb- Apr, May 


‘Jan- Feb 


; 





New York Stock Exchange 


Range for 
Year 1916 


High. Low. 


109 


123% 

118% 

102 
97% 


151 

1lw 
73 

125% 


123'¢ 


68 
134% 
209%, 
113 

58% 
102 

76% 

97% 

87 


Week Ended Aug. 11 


High. 
96% 
140 
18% 
373 
80 
11% 
8% 
32% 
86% 
95% 
103% 


for 


Jan. 
Jan. 
Jan. 


Ye Jan. 


Range 


Year 1917 
Date. 


27 «92 
110 

12% 

26% 


Jan. <4 


Jan. 
Mar. 


May : 


Mar. 
May 
Jan. 


43% Jan. 


53% 
102% 
98 
103 
200 
57% 
111% 
80% 
118% 
48 
50% 
101% 
128% 
17% 
75 
16% 
55 
62% 
29% 
64% 


Jan. 
Feb. 
Jan. 
Jan. 
June 
Mar. 
June 


June 2 
May 


May 
Jan. 
Jan. 
Jan. 


Le el t 
me OIG & & tO 


> 
~~ 


6 
26 


5 36 
5 
r 


22 


Mar. 2 


Jan. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Jan 


4 
6 
11 


28 114% July 


Feb. 
May 
July 
Apr. 
Feb. 
May 
Feb. 


Jan. 
July 
May 
July 
Feb. 
July 
July 

Juiy 

July 

Feb. 
Feb. 


62% Feb. 


Jan. 2 


Mar. : 


July 
June 
Jan. 
Mar. 


May 


3% May 


May 


93 2 Feb. 


Jan. 3 


Mar 
Feb. 
Apr. 


6 June 


June 


6 Jan. 2 
> Aug 
June 26 
Mar. 22 
Jan. 4 
S 


Aug 
Mar 


9% Jan 


June 
June 
Mar 

Jan 


6 Jan 


May 
Feb. 
Feb. 


4 Apr. 


Mar. 


4 Jan. 4 
% Jan. 


17% 
119 
121% 

65 


 , $8% 


72% 
7% 127% 


102% 
& 
JO% 

136 


Feb. 
Apr. 
Jan. 
Jan. 
Jan 

July 
Jan, 
Jan. 
Jan. 
Jan. 


120% 
985% 
51 

104%, 

11644 
30 
oO 
5Y 

116% 

184 

100 
374g 
“4 
364 
22 


KO1 
wy 2 


4 May 
May 
4 May 
May 
May 
June 
Feb. 
Feb 

May 
May 
May 
July 
May 
Aug. 

Apr. 
Apr. 

Feb. 
Feb. 
July 
July 
Aug. 
Feb. 


6 June 


Apr. 


» June 


954 


13% 

107% 
ag 
St 
43 
99 


677% 


May 
May 
May 
June 
Feb. 


. 24 At, 


STOCKS 


Stock Listed. 


CME TEA CoO. Ist pf... 
Adams Express 
Advance Rumely ‘ 

S Advance Rumely pf...... 
Ajax Rubber ($50)..... 

25 Alaska Gold Mines ($10). 
Alaska Jun. Gold M.($10) 
Allis-Chalmers Mf{g.-.. : 
Allis-Chalmers Mfg. pf 
Amer. Agricultural Chem.. 
Amer. Agri. Chem. pf..... 
American Bank Note ($50) 
Amer. Bank Note pf. ($50) 
American Beet Sugar Co. 
Amer. Beet Sugar Co. pf.. 
Amer. Brake Shoe & Fdy. 
Am. Brake Shoe & Fdy.pf. 
American Can Co. ; 
American Can Co. pf. 
American Car & Foundry. 

11 Amer. Car & Foundry pf.. 
American Coal ($25). 

7 American Cotton Oil Co... 

10 Amer. Catton Oil Co. pf.. 

3 American Express...... 

2 Amer. Hide & Leather Co. 

19 Amer. Hide & L. Co. pf. 

9 American Ice he 

20 American Ice pf. 

10 Amer. International Corp. 

3 American Linseed Co.... 

3 American Linseed Co. pf.. 

2 American Locomotive Co.. 

4 Amer. Locomotive Co. pf... 

14 American Malting... 

14 American Malting Ist pf. 

3 Amer. Smelting & Kef. Co 


11 Amer. Smelt. & R. Co. pf.. < 


10 American Smelters pf. A 


Total 


Amount 


Aug. Mar, Apr May June 


‘ 


thierry 


Aug S 


r 


Oct Nov Dee 


line shows the closing average price of ae stocks, half industrials and half r 


Hf 


+ 


4 


+ 
} 
+ 
t 


“T 
+ 
‘ 
+ 


Tan Kee Mar" Apr May Jun 








Sales 


Last 


Capital Dividend Paid Per 


2,750,000 
12,000,009 
12,119,400 
11,528,600 

7,100,000 

7,500,000 
13,967 ,330 
25,950,400 
16,469,400 
18,430,900 
27,647,200 

4,495,700 

4,495,650 


. 15,000,000 


5,000,000 
4,600,000 
5,000,000 
41,233,300 


. 41,233,300 


30,000,000 
30,000 000 
2,038,000 
20,237,100 
10,198,600 
18,000,000 
11,274,100 
12,545,300 
7,161,400 
14,920,200 


. 49,000,000 


10), 750,000 
16,750,000 
25,000,000 
25,000,000 
540,500 
406,200 
10,998, 000 
000,000 
3,246,400 


25 American 


Smelters pf. B 


ast 


io, 


200 


23 Am. 


Smelt. 


pf. B. 


receipts 


1,124,800 
,000.000 


5 American 


Snuff.... 
Snuff pf 


3,052, 


SUG 


27 American 

3 American Steel Foundrie: 
3 American Sugar Ref. Co 
23 Amer. Sugar Ref. Co. pf 
26 Am. Sumatra Tobacco 

24 Am. Sumatra Tobacco pf.. 
Is American Tel. & Cable Co. 
11 Am. Telephone & Tel. C 
8A. T. & T. 8. rs., 2d in 

21 American Tobaceu 

24 Amer. Tobacco Co. pf. 

3 American Woolen Co. 
3 American Woolen Co 
19 Amer. Writing Paper 
17 Am. Zinc, L. & Smelt. ($2: 
2 Am. Zine, L. & S. pf. ($25) 
1 Anacenda Cop. M. 
27 Assets Realization Co 
25 Associated Dry Goods 
4*Associa. Dry Goods Ist pf. 
8 Associa. Dry Goods 2d pf.. 
10 Associated Oil 

9 Atch., 


70S, 900 
5,000,000 
3,000, 000 
3, SUV, 000 
,U00,000 
+, 000,000 
06,479,400 


242,400) 
978,700 
1,000,000 

26,400 
,oU, GOU 
828,000 
rr aD 


Co. ($50) 116 


40,000,000 


Topeka & Santa Fe.220,007,000 


30 Atch., Top. & Santa Fe pf.124,199,470 


3 Atlanta, Birm. & Atlantic. 
3 Atlantic Coast Line. 
Gulf & W, 1. 8.5. Co 
Gulf & W.1I. S8.S.Co.pf. 
ALDWIN LOCO. W’'KS 
5 Baldwin Loco. W’'ks pf. 
9% Baltimore & Oh... 
31 Baltimore & Ohio pf... 


= ee 


30,000,000 


. 67,558,000 


14,465,400 
14,979,900 


“20,000, G00 


20,000,000 


152,514,500 
. 60000,000 


104% May 1é Barrett Co.....2.sseece+s+- 15,484,7W 


Date. 
June 1, 


July 16, 


"17 


Cent 
1% 


1% 


17 $1.50 


July 16,’ 


July 16, 
May 15, 
July 2, 
July 31, 
July 2, 
June 306, 
June 36, 
July 
July 
July 
Mar. 
June 
June 


June JO, 


July 
July 
July 


Aug. 
June 
June 
July 
July 


July 's 
July 


17 
‘17 


‘W7 
Vi 


1, ‘17 


Transactions 
2,647,818 Shares 


Pe- 


riod. 


Q 
Q 


OOO: ©LLLOOL AH: 


7] h 
Ose, 


High. Low. Last Change. 


oo 
14% 
54 
57 
27% 
63% 
69% 
103% 
14% 
Gs, 
100% 
114 


60 
1004, 

96% 
110% 
107% 

2% 


1% 
70 
69 
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Dividends ¥£ jclared, 
Awd ng Payment 


STEAM] JTLROADS 


"e- Pay- 
Company. Ra fiod. able. 
Ala. Gt. So.. pf. — Aug. 28 
i, sscades Ex. Aug. 28 
A. T. &@ 8. F..2 Q Sep. 1 
Balt. & Ohio...f{f% S Sep. 1 
ie. ceecesedl S Sep. i 
Buft, R  & P. 
com. & pf...3 S Aug. 15 
C., M. & St. P.2 S Sep 1 
Do pf. .......3% 8S Sep ] 
i. wee ee, We. 
> Uh cdescccete & Aus. 
bo pf -..0% S Aug. 20 
° & Pitts.. rg.1% Q Sep. 1 
do spec deek Sep i 
Crip. Cr. Cent in? Sep I 
Do pf on Ww Sep 1 
Del. & B. Bk..2 Q Aug. 
Ji. Central.....14, Q Sep 1 
Me. Cent. pf.. “Ih Q Sep 1 
Norf. & West..14& Q Sep. 19 
ie seenées } Q Aug. 18 
Penn. R R....1% Q Aug. 31 
tag Red Stop é., a , 
t. L. , — ug. 30 
P. & W.V. ’ pf. ch Sep. 1 
Reading on pf. ‘woe Q Sep. 15 
So. Pucific bia Q Oct. 1 
Union Pacific..2 Q@ Oct 1 
Union Pacific..We Ex. Oct. 1 
STREET RAILWAYS 
Am. Rys. pf... Q Aug. 15 
Boston Elev...14% @ Aug. lo 
Cent. —_ Ry. 

L. Q Sep 1 
Civie J. a In 14.1 Q Aug. 15 
Conn. RR. & ; 

com, & p a Q Aug. 15 
Det. United....2 Q Sep } 
Zul. Traction... % Q Aug. 15 
Monon. V. Tr.1% Ex. Aug. 16 
Nor; Tex. Elec.1 Q Sep. 1 

BE. cccooe S Sept 1 

Pac. G. & El. ; 

lst & orig. pf. 1% Q Aug. 15 
Phil.Co. 5% pf. $1 Q Sep 1 
Tampa Elec...2% Q Aug. 15 
. P Rys. rf. Sep. 15 
West P. Tr. & 5 
ee, Ge wscedes 1% Q Sep. % 


TRUST COMPANY. 


Lawyers Title 


Ins. and Trust.1% @Q Oct. 
INDUSTRIAL AND MISCELL. 











Adams Exp...$1.50 Q Sep 

Do Le Note. «.55e 3g bce 
Am. B. Sug. pf.1% Q Oct. 
Am. LBrass.....1% Q Aug 
Am. Brass.....11 Ex. Aug. 
Am. Cotton Oli. 1 Q Sep 
Am, Express.$1.50 Q@ Oct. 
Am. For. Sec..5 — Aug 
Am. Gas. .....-3 Q Sep 
Am. Graph. pf.1% Q Aug 
A. H. & L. pf.2% — Oct 
Am. La F.F.F.1 Q Aug 
“. Radiator.. a $ Aug. i 

eeseess ug 
4m +3 & Ref is, g Sep 

DO PE. aacueee Sep 
Am. Soda Ftn. is Q Aug 
Am. Sugar Ref. : 
~~com. & pf....1% Q Oct. 
Am. Sum. Tob.1 — Aug 
Am. Sum. Tob. 3% S Sep. 
Am. Tobacco. Q Sep 
_ ws ee @ KE 

Ist pf ‘ i% Q@ Aug 
Am. Wind. Gl 

Mach. pf.....10 Acc. Aug 
Anac. Copper..$2 Q Aug 
Assoc. D. Gds. 

BGO pl. 2.2000. 144 Dex 
Asbestos Corp. 

of Can. pf....1 Q Aug 
Bd. & Mtg. G..4 Q Aug 
Bord. C. Milk.j50c — Aug 
Bord. C. Milk..4 S Aug 
Brown Shoe...1% @Q Sep 
Buckeye P. L.2 Q Sep 
Burns Bros....14 Q Aug 
Burns Bros....1 Stk. Aug 
Canadian Convy.! Q Aug 
Can. Cemt. pf 1% Q Aug 
Can. Fds. & F. Q Aug 
OE! re 1% Q Aug. 
Can. Locomo...1% Ksane 
Do pt. “1% Q Oct. 
Carbon Steel...144 Q Aug. 
Carbon Steel. . 2% Ex. Aug 
Carbon Steel...1% Q Nov. 
Carbon teel. 1.2 Ex. No 
Case (J.I.) Th. 

Mach. pf.....1% Q Oct 
Cent. Fdy. pf..1% @Q@ Sep 
Cc. de P. Cop...$| Q Sep 
C. de P. Cop...2vc Ex. Sep. 
Col. Gas & El.1 Q Avg 
Cons. Gas.....1% Q Sep. 
Cons. Co. pf...3%4 — Aug 
“gat ead a 3 a8 

A neeweus ug 

Cont PP. Bag..6 Ex. Oct. 
Coat fF: Bag. HA Ex. New 
D ox. Nov 
Cop. Range. ‘$i. ww = Sep 
Cop. Range. $1 Ex. Sep 
Crescent P oe ‘ Sep 
Crucible St. Acc. Aug 
Spanky Pack'g.1% g Sep. 

Ole ceececes S Nov 
Deere & Co.pf. Q Sep 
Diam. Match Q Sep. 
Dom. Bridge.. Q Aug 

ast. Kodak...5 Ex. Sep 

ast. Kodak...2 Q Oct. 
FBastern Steel. 2% Q Oct. 
Eastern Steel.. Ex. Sep 

Do ist & 2d pf1% Q° Sep. 
Elec. Inv. pf...1%% Q Aug 
First Nat. Cop.M#c Aug 
Gast.. W.& W.$1 GQ Aug 
Gen. Asph. pf.14% Q Sep 
Gen. Chemical.2 Q Sep 
Gen. Develop...2 Q Sep 
Gen. Petrol... <2! 5 Q2 Oct 
Goodrich! (B.F. oN 

. oV 

pf. esece "1% Q Oct 
Gooarich (B.F.) 

1 Q Aug 
ct F, akes 8. S.5 Sp. Avg 
Gr.-Can. Cop..2 Q Avg 
Harb.-W. Ref.i4 Q Sep 
Harb.-W. Ref.6 Ex. Aug 

Do pf . . 1% Q Oct 
Hartman Corp.14% Q Sep 
Hask. & Bar..75c © Oct. 
Hart, S. & M..1 Q Aug.! 
Homestake M..65c M Aug. 
Ill. & P. S. pf..1% Q Aug. 
Ind. Pipe Line.&2 Q Avg 
Ind. . fin. pf.7 Acc. Aug 
Ind. & Fin. pf.3 — Aug. 
Inland Steei...2 Q Sep 
~~ Harv. N.J. 

gsecccoece 1% Q Sep 
Int. “Harv. C pf.1% Q Sep 
Int. Nicke!...$1.50 Q Sep 





—e 
Cim cre 


1 


1 
bb 
1 
1 
15 
15 


ht 
ON et GT Ct es 


~ 


bh 
6 


~ 


tt 
tt et reat ES ay OH pe pet Ch tt 


(Continved on Following Page,) 


Books 
Close. 


*July 
*July ; 
July 
*July 
*July 
*Aug 
*Aug. 
*Aug 
Aug 
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Aug 


*July 
*Aug. 
July 
Aug. 
*July 
*June 
*Aug 
*Aug. 
July 


*Aug. 
*Sep 


Sep 


Sep. 
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® ENSh 


31 
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16 
16 


15 
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“Aug. 
“Aug. 
*Sep. 
*Sep. 
July 


July < 


July 3 
July : 


July 3 


Aug. 


July 2 


Aug 
*Aug 
Aug 
*Aug 
Sep 
Nov 
Sep 


Aug 
Aug 
*Aug 
Aug 


Oct 
Aug 

Sep 

Aug 


Aug. * 
July 3 
July 4 


Aug. 
July 
Aug. 
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*Aug. 
Aug. 


13 
1 
15 
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Range for Range Amount Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales, 
120 «117% 117) «Feb. 20 106% June 29 Barrett Co. pf......-+0-+-. 6,620,300 July 16,'17 1% Q a = 114 a aiihed 
ee 122 June 8 105% May 4 Barrett Co. sub.cfs. full pd. .......06 eeccccce ee SA 106 107 107% + % 1,000 
; ee 110 June18 106% May 7 Barrett Co. pf., 6. F., £.DG.. cccccccee  caveres ee a oo aa 110 _ aloes 
3%, % 2 Jan. 3 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. $1, ‘OT 12%c ne 1% 1% 1% we 1,000 
700 8415 515 Jan. 4 118 Aug. 8 Bethlehem Steel........... 14,862,000 July 2,°17 2% Q 127% 118 1201, —11% 2,200 
26 ee 15544 June 14 103 Mar. 1 Beth. Steel, Class B, t.cfs. 45,000,000 July 2,'17 2% Q 114% 116% —11% 217,750 
186 126 1355 Jan. 5S 115% Aug. 10 Bethlehem Steel pf........ 14,908,000 July 2,'17 1% Q 115% 115% 115% — 4% 200 
887% 81 82 Jan. 4 St May 8 Brooklyn Rapid Trans. Co. 74,520,000 July 1,'17 1% Q 2% 61% + 1% 1,000 
(23, 126 129% Jan. 2 101% July 26 Brooklyn Union Gas...... 18,000,000 July 2,'17 42% @Q = 101% a Aen ee 
76 50%, %73% Junel2 61 Feb. 3 Brown Shoe ............-. 6,000,000 June 1,'17 1% @Q se 67 : 
1902 95 100 Jan. 9 93% Feb. 1 Brown Shoe pf............. 3,600,000 Aug. 1, "17 1% Qe y os 97 Se 
14 6 14%, June 23 7% Feb. 3 Bruns. Term. & R. ‘R. Sec. 7,000,000  ........ én 4 ll 10% 10% — |% 1,400 
| 100 93 95% Jan. 9 85 May 4 Buf., Rochester & Pitts.. 10,500,000 Feb. 15,’17 32 SA im 8&5 
114%, 114%, °115 Apr. 18 °115 Apr. 18 Buf., Roch. & Pitts. pf. 6,000,000 Feb. 15,'17 23 SA be i 4 114% 
915, 66 125% Apr. 18 88 Jan. 8 Burns Brothers ........... 5,500,000 May 31,'17 f1%4% @Q 9% 914 9% 2% 100 
105 91%, 117 Jan. 22 109% Jan. 2 Burns Brothers pf......... 1,813,900 Aug. 1, '17 1% Q ‘ 117 > 
121 96 100% Jan. 31 100 Jan. 2 Bush Terminal juddece 5,384,500 July 16,'17 #5 SA 2 bid 100 
31 16% 19% Jan. 29 12 July 2 Butterick Co. + 14,647,200 Sep. 1, '16 % re 12% 12% 2% % 400 
1054 41%, 52% Jan. 26 36 July 16 Butte & ¥ Superior ($20). eres 2,902,700 June 30, 17 $2.50 @Q 30% 38 38% + % 1,100 
wr ae 39 June 4 36 Aug. 9 (\ALIFORNIA PACKING 338,917 sh. June 15,"17 SOe .. 38% 36 7% — % 1,100 
425, 15 30% Jan. 25 17% Apr. 24 California Petroleum.. 14,844,300 July 1,'13 1 - 2 20 20 — X&% 200 
se, 40 62% Jan. 25 46 May 12 California Petroleum pf... 12,445,500 July 1,‘17 1 Q 51 WH Ws — % 300 
ns ea 84% May 31 76 Apr. 11 Calumet & Arizona ($10).. 6,424,620 June 18,°17 #$3 Q on A 76% 
29 57% S5% Feb. 14 55 Feb. 14 Canada Southern.......... 15,000,000 Aug. 1,°17 144 SA we Ss 55% : Ste hS 
183% 162%5 167% Mar. 23 148% Feb. 7 Canadian Pacific.......... 250,994,400 June 30,17 21%, Q 162 158% 159% — 1% 5,800 
31 29 26 Mar. 1T 22% Aug. 7 Car., Clinchfield & Ohio. = eee ed Pee E oe 22% 22% 22% % 100 
50 50 50 Mar.14 GO Mar. 14 Carolina, Clinch. & O. pf.. nt ~ssascaee os ; ee 50 , 
90 82 88 Jan. 16 80 July 18 Case (J. I.) Thresh. M. pf. pyro July 1,°'17 1% Q. oe ne 80 : 
36% Aug. 8 3544 Aug. 9 Central Foundry........... Jaan a? Tr 36% «35% 36, 3,335 
‘ 53% Aug. 8 53 Aug. 8 Central Foundry pf........ 1,927,900 July 16,17 wm e@Q 533% 53 53 . 20 
123 49 «=: 101% June ll 70 Feb. 1 Central Leather............ 39,689,500 Aug. 1,°17 13% Q 96% 9% 93% —1% 70,400 
11744 108% 115% Jan. 25 109% May 16 Central Leather pf... - 33,297,500 July 2,°17 1% @ 112% 112% 112% 20) 
2100 «6290 310 Jan. 2 299% Feb. 6 Central of New Jersey..... 27,436,800 Aug. 1,°17 2 Q ee 7 299% 
140%, 140 °155 Jan. 30 115 July 10 Central South Amer. Tel.. 10,000,000 July 9,'17 1% Q ee *115% i Saar 
ins 41 Feb. 20 33% May 83 Cerro de Pasco Cop...(sh.) 666,666 June 1, ‘17 {$1 ee 36% W% 36% + 1% 2,700 
131 88 104% Mar.20 67 July SChandler Motor........... 7,000,000 July 1, ‘17 #43 Q 83% 784% 78% — 4% 3,700 
71 53 6% Jan. 3 SS May 9%Chesapeake & Ohio........ 62,793,700 June 30,'17 2 SA 61% S595 60% Ms 7,200 
241, 3 21 Jan. 5 15 June 26 Chicago & Alton.. esses 19,537,800 Feb. 15,°10 2 *° oe 16 ‘ — 
33 18 26% Mar.23 23 May 65S Chicago & Alton pf. seeee +. 19,567,600 Jan. 16,'11 2 +e es 23 
10% Mar. 24 9 Apr. 12 Chicago & E. Ill. tr. cfs.... 1,455,900 ..... eee oe o- . 9 
ee e 12 Feb. 19 G Apr. 23 Chicago & Eastern Ill. pf. 2,889,300 eecccece - ee ° 7% 
15 1 12% Jan. 26 & Jume 6 Chi. & E. Ill. pf., Eq. tr.cfs 1,199,900 eeecee ee oe es re 5 , 
16% 11% 14% Jan. 10 10 May 9 Chicago Great Western.... 37,174,200 ......,. ‘ ‘ *- 10% 104% 10% % 700 
4™ 33 41% Jan. 2 29 May 9%Chicago Great Western pf. 36,840,600 ........ = ee 33% 31% 31% — 1% 700 
102% «89 92 Jan. 4 65% July 5 Chi., Milwaukee & St. P.117,411.300 Mar. 1, 17 4 SA 71% 65% 4 — ™% 12,400 
126% 123 125% Jan. 29 107% Aug. 10 Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,°17 3% SA 111% 107% 107% + % 2,600 
16% 123 124% Jan. 19 108 July 5 Chicago & Northwestern. .145,165,810 July 1,°17 1% @Q 100% 109 109 — % 500 
170 168 172% Feb. 16 144% July 7 Chi. & Northwestern pf... 22,395,100 July 1,‘17 2 RQ ae ° 145% e 
40% 154% 28% Jan. 2 20% May 7 Chicago, R. I. & Pacific... 10,455,800 Dec. 31, ‘13 1% SC: = os 20% , ati 
‘ 0 38% June27 30 May 9C., R. 1. & P. temp. cfs.. emnee § Seceune > ‘ 35 31% 2% — 1% 13,700 
os oe ee Se es a, Be, es Be ee es GG ccciccccee © covccood 7: 69% 71% — 1% 3,400 
ee oe 71 «Apr. 14 SS <Aug.10C., R. I. & P. 6% pf., t. cS. ........06 ee ee 3% Bb 56% — 2% 9,300 
38% 31 34% Jan. 2 25% Feb. 8C., R. 1. & P. cfs. of dep... 63,904,000 . ecac ea 27 
ee @ Apr. 3 38 May 9OC., R.I. & P.c.0f 4.24 im.pd. c.cccccce  cccccce ° ee 46 
es , 67% July 14 63% July 6C., R.1.& P.c.of d.full pd. ....0....  ccccccee - i 67 
123 114 112% Jan. 30 100 May 22 C., St. P., Minn. & Omaha. 15, 556, 700 Feb. 20,°17 3% SA 100 a 
139 131% 134% Jan. 10 130 Feb. 23 C., St. P., M. & Omaha pf. 11,259,300 Feb. 20, ‘17 3% SA ew 130 ° ry 
39% 19% 27% Mar.12 19% Aug. 11 C hile Copper ($25)........ + 95,000,000 ........ os 2 20, 19% 19% — & 3,860 
74 464, 63% Mar. 7 48% Feb. 3 Chino Copper ($25)....... + 4,349,900 June 30, ‘17 $2.50 Q 5% Hy «(8 ly 5,600 
525, 38 51 Jan. 11 35% July 6 Cleve., Cin., Chi. & St. L.. 47,056,300 Sep. 1,°10 2 a Ck: ats —) owadae 
8E 70 80 Jan. 29 67 July 9 Cleve., Cin., C. & St. L. pf. 10,000,000 July 20,°17 1% @ 71% 
§3 8&3 80% Apr. 24 80% Apr. 24 Cleveland & Pitts ($50).... 11,243,700 June 1,'17 1% Q , S014 
° . *50 Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 17,018,350 June 1, '17 1 ea - “a *50 
76 68 7% Jan. 18 64 Aug. 10 Cluett, Peabody & Co...... 18,000,000 Aug. 1,'17 1% Q 614% 64 64 1 300 
113% 108 115% Feb. 26 108 , Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 July 2,'17 1% @Q ; _ ~ baa 
63% 38% 58 June 7 38% Feb. 2 Colorado Fuel @ Iron...... 34,235,500 July 25, ‘17 % @Q 51% 475% 48% — 3% 3,200 
os A 112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 May 20,'17 2 Q . ’ 112 : 
37 24% 30 Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 Dec. 31,°12 1 os a ‘a 26 . 
@%, 4 57% Jan. 9 50% May 9 Colorado & Southern Ist pf. 8,500,000 Apr. 2,°17 2 SA 53 53 53 —2 100 
57% 40 46 Mar.17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2,°17 2 SA a sa 46 ; iene 
54% 30% (47%; Apr. 4 34% Feb. 3 Columbia Gas & Electric... 49,965,500 May 15,'17 1 = 43% 329% 2% + 3% 8.700 
52% 405% 46 Jan. 4 38% May 11 Computing-Tab.-Rec. Co... 10,457,300 July 10,°17 1 Q 39% 3914 ss "100 
130 ©1084 et Jan. 26 109 May 9 Con. Gas, E. L. & P., Balt. 14,385,800 July 2,°17 2 Q Si i~ 113 AG pire é 
144%, 129% 4 Jan. 18 104% May 10 Consolidated Gas.......... 99,816,500 June 15,'17 1% @Q 111% 109 109 1% 2,900 
28y 18 21 Jan. 3 14 Aug. 8 Con. Int. Cal. Min. ($10)... 4,395,990 June 30, ‘17 $1 2 aes” aes ee: 500 
118% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co, of Md..... 33,445,200 July 31,°17 1% Q oa es 113 
111 7554 108% June30 &2% Feb. 3 Continental Can Co....... 8,000,000 July 2. TT  @ 97 97 7 —2 "900 
114 106 112 June 26 108% June 4 Continental Can Co. pf.... 5,000,000 July 2,°17 1% @Q . % 112 os 
68 54 59% Jan. 2 51% Aug. 6 Continental Ins. Co. ($25).. 10,000,000 July 10,'17 $1.50. 514 51% 51 ay 100 
29% 13% ##37% July 11 418 Feb. 2 Corn Products Ref. Co.... 49,777,300 eveteawd we ais 34% 8633 33% 1% 28,3800 
11345 85 112% Jan. 2 96% Apr. 11 Corn Products Ref. Co. be 29,826,900 Apr. 16,'17 +6% Q 98 97% 97% ~ ‘i 800 
50 41 45 Feb. 5 45 Feb. 5 Crex Carpet Co. . 998,500 June l5,'14 3 oe 40 
50 22 35 Jan. 29 34 Jan. 20 Cripple Creek Central.. 2,500,000 June 1, "17 143 Q ae ‘ 35 
9% 504% 91% July 2 50% Feb. 2% Crucible Steel Co.......... 25,000,000 ........ ‘on ‘a 85% 80% 81% a1 76,800 
124% 108% 117% Jan. 3 102 June 20 Crucible Steel Co. pf..... + 25,000,000 June 30, '174$3.75 .. 103 102%, 12% + % Rox 
269% 152 201 Apr. 14 159 Feb. 14 Cuban-American Sugar.... 9,989.5 July 2, °17 2 Q 200 196 . 300 : — ans 
110 100% 107% Aug. 7 99% May 10 Cuban-American Sugar pf. 7,893,800 July 2, °17 1% : 107%, 105 1071 1 ms — 
76% 43 554 Jan. 4 35% Feb. 3 Cuba Cane Sugar (shares) GIRGD  ccccccce P 40% 238% 39 : oe i 11 aa 
100! 91% 04% Jan. 3 85% Feb. 14 Cuba Cane Sugar pf....... —— July 2,°'17 1% .. 90 s9\% 90 +2 4 rm 
99% 89 100 Jan. 25 96% Feb. 17 PYEERE & CO. pf........ 37,828,500 June 1,°17 1% Q > Rage yori a 
156 «148% «151% Jan. 19 106 May 4 Delaware & Hudson... 42,503,000 June 20,17 2% Q 113% 109 1% — i ieee 
242 «216 0=— 2380 Mar. 24 209 June 1 Del., Lack. & Western..... 42,277,000 July 20,'17 2% Q 210%, 210% 210% one gag 
234% 8% 17 Jan. 6 5% May’ 25 Denver & Rio Grande..... 38,000,000 ........ aie tie! Cos 7 —_— —_ 
52% 15 41 Jan. 2 12 July 13 Denver & Rio Grande pf... 49,778,400 Jan. 15,11 ‘sy 1% 16 #16 3 
149 128 145 Jan. 30 120 May 28 Detroit Edison............. 25,557,600 July 15,°17 2 ion r 124%, ~o nad 
+6 *89% May 14 °89% May 14 Detroit & Mackinac pf.... 950,000 July 2,17 2% @ °39%, 
128 70 =6120% Jan. 30 114 Mar. 13 Detroit United Railway.... 15,072,300 June 1, '17 % Ss 114 R 
122 102% 130 Jan. 30 129 Jan. 25 Diamond Match ......... - 16,965,100 June 15,'17 2 Q . 128 
544 24 8982 Jan. 2 11% Apr. 20 pistillers’ Securities Corp.. 32,283,200 July 18,'17 % Q 29% 26% 26% —3% isco 
29% 18 24% Jan. 9 9% June 19 Dome Mines ($10).......... 000,000 June 1,'17 235c @Q 10 “o% “% . 2 1 3 
9 4% 5% Jan. 3 3% July 5 Duluth, South Sh. & Atlan. 12,000,000 bsciea an inv - o- s 500 
16 10 11% Feb. 8 6 July 12 Duluth, South Sh. & At.pf. 10,000,000 |... *” re os ee . tae om 
72%, 58 67 Mar. 6 “60 ‘July 19} LEC, STORAGE BAT... 16,129,900 July 2,°17 1 ox —- 58% 
38% Junme15 30% May 24 Elk Horn Coal ($50)... 12,000,000 ........ es oe, ae oe ee 100 
: 46% Junel4 44 July 31 Elk Horn Coal pf. ($50)... 6,600,000 June 11,"17 3 s - 44 ‘ay 
43% 32 34% Jam. 3 22% May QO Erie ...ccccccccccscccseses 112,378,900 ........ oe 25% 24% 24% f 9, 600 
59% 46 49% Jan. 2 34% May 14 Erie ist pf..... coceerseeee 47,892,400 Feb. 20,'07 2 37% 37 37% +1 200 
54% 40 39% Jan. 3 26% May 14 Erie 2d pf.......... éeeewe - 16,000,000 Apr. 9,'07 2 29 28 238 — %& 300 
35 12% 26% Aug. G6 11% Apr. 24 ED. MIN. & SMELT.... 6,000,000 Jan. 15,'08 1% .. 26% 22% 22% — 3y ‘z "600 
57! 35% 54% July 31 36 Jan. 11 Fed. Min. & Smelt. pf. 12,000,000 June 15,’17 1% Q 53% 50 51 —1 1,100 
40% Aug. 3 = June 4 Fisher Body Corp. (shares) 200,000 eeccoces oe ee 40%, «38 38 —% 400 
Pe 95 Mar. 7 ¢ July 9% Fisher Body Corp. pf...... 5,000,000 Aug. 1,'1T 1% QQ 89 
51's 34% 41 July 31 28 Feb. 3 ASTON, W'MS & WIG. 300,000 sh. May 15,17 $1 Q 39% 37% mat ce 1% > 600 
3500s 285 250 Jan. 15 220 Apr. 23 General Chemical Co... 15,722,700 June 1,’17 2 re e ‘ 221 
117 113% 113 Apr. 25 108 Feb. 8 General Chemical Co. pf.. 15,207,500 July 2, '17 1% Q 112% 112% 112% 100 
64 42 47 Jan. 22 35 July 10 General Cigar Co.......... 18,104,000 Aug. 1, "17 1 Q ae 36%, 
111 106% 110 Jan. 8&8 98% June 23 General Cigar Co. pf....... 5,000,000 June 1, '17 1% Q ¥ 98% 
187% 159 171% Jan. 26 149% July 19 General Electric........... 101,507,800 July 14,°17 2 Q 155% 164% 155 + ¥ 100 
35 120 146% Jan. 4 98% Apr. 20 Gen. Mot. Corp. tem. cfs.. 82,558,800 Aug. 1,’17 3 Q 116 105% 106% — 7% 71.700 
90 8844 9S Jan. 4 85 Apr. 24 Gen. M. Corp. pf., tem.cfs. 19,666,100 Aug. 1,'17 1% Q 88! 87 87 — } 1,800 
80 57% 61% Jan. 19 45 July 2 Goodrich (B. F.) Co....... 60,000,000 May 15, 17 1 Q 50 48% 48% — 1% 900 
116% 110 112 Jan. 4 104% June 30 Goodrich (B. F.) Co. pf.... 26,400,000 July 2, "17 1% Ww ie ; 10444 
120 80 92% Jan. 17 75% Feb. 3 Granby Consol sete cie-s 15,001,900 Aug. 1,°17 2% Q 83 81 81 aS 500 
127% 115 118% Jan. 4 101% July 5 Great Northern pf......... 249,477,850 Aug. 1,°17 50c Q 10544 104% 105 + & 700 
5% «82 38% Mar. 6 27% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 July 10,'17 50c = 354% 33% 33% — % 7,900 
56%, 34 47 Jan. 26 40 Apr. 24 Greene-Cananea ........... 48,742,800 May 28,17 $2 Q 3 42% 42% ly, 700 
193 71 137 Jan. 3 99% Feb. 3 Gulf States Steel..... 7,961,000 July 2,°17 #74 Qe 119 119 119 ) 200 
115 87 110 ~June13 102 Feb. 3 Gulf States Steel Ist pf.... 1: 32,309 July 2,'17 1% @Q 2 110 xa 
190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf.... 958,800 July 2,'17 1% .. : 117 
73 75 78 Jam. 17 55% July 27 ARTMAN CORP.......+ 12,000,000 June 1, ‘17 14% od we ee 55% es oe 
ee ee 40 June28S 387% Aug. Haskell & Barker (sh.) 206,190 July 2,'17 T5e Q 38% 38 38% a 200 
96 85 99% Jan. 25 99% Jan. 25 Havana El. R., L. & P.... 15,000,000 May 15,17 3 SA ° ‘ 994, sin ss waited 
*100 *100 4105 Jan. 24 105 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 May 15,'17 8 SA : 105 ao>.') @pesee 
198% 179% 190 Jan. 18 190 Jan. 18 Helme (G. W.) Co........ 4,000,000 July 2, '17 2 Q bad fe 190 ear. eemas 
July 12 Homestake Mining,........ 25,116,000 July 25,'17 @c M 100% 100% 100% .. a 


New York Stock Exchange Transactions—continued 




























































135% 126% 131% San. 2 i101 













New York, Monday, August 13, 1917 THE ANNALIST 213 


|DIVIDENDS DECILARED, 
New York Stock Exchange Transactions—continued AWAITING PAYMENT 


ange for Range Amount pe aes 
ear 1916 for Year 1917 STOCKS Capital Diwiaend | Paid Per Pe- Net ontinued from Preceding Page.) 

Biigh. Low. High. Date. Low. Date. Steck Listed. Date. Cent. riod. High. Low. Last. Change. Sales | a . 
; e- Pay. ooks 


wy 99% 106% Jan. 2 100 May 4 FLLINOIS CENTRAL....109,296,000 June 1,°17 1% Q 102% 102% 102% 100 | pal Rate. riod. abie, Close. 
° 78% Jan. 12 7Xlg Jan. i2 Illinois Cen. leased line. 10,000,000 July tI, 2 SA es she ‘ Ele 1 — Avg. July 24 
74%, (425% -6614 June 11 48 Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 July Wig Q 58% i 6 12,200 | J earf, 
21% 15% 17% Jan. 2 8% May WInt. Con. Corp....(shares) 491,853... aes ea I% 506 I. pf.. .2% — Aug. Aug. 9 
77}; 69 72% Jan. 2 51% May 15 Int. Con. Corp. pf 45,225,600 July 2,’  @ & 800 , 5 "Sep. 4 
29% 411 21% May 22 13% Feb. 5 Internat. Agricultural..... 7,398,400 oa -- 1% 1 300 
74 37 60% July 23 35% Feb. 5 Internat. Agricultural pf.. 9,628,800 Jan. ‘ ‘je 58% - ¥% 400 
126% 108% 123 Jan. 2 107% May 9 Internat. Harvester, N. J.. 40,000,000 July 16 Q 113% + % 4 
122 114 121 Jan. 114 Apr. 19 Int. Harvester, N. J., pf... 29,997,500 June 1,’ Q oe “e - 
90% GS § Jan. 15 6 June 22 Internat. Harvester Corp.. 40,000,000 July 15, a 76% 76 t 1,000 
114% 104% Jan. 23 101 July 7 Inter. Harvester Corp. pf.. 29,992,500 June ‘17 Q es i” 
47% 32 3t% Mar 19% Feb. 1 Internat. Mere. Marine.... 37,145,000 sa 28 304%, + 1% 600 |} 
119 2% 6 Mar. 62% Feb. 8 Internat. Merc. Marine pf. 37,886,675 Aug. 7.4 873 91% + 33 26,300 
56% 38% % Mar. 2 37% Feb. 3 Int. Nickel v. t. cfs. ($25). 38,112,900 June & 3s 7,000 
111% «(105 & Jan. 6 103 Mar. 9 Int. Nickel pf., v. t. cfs.... 5,802,400 Aug. 
73% 9% % Jan. 32% June 28 Internat. Paper Co 19,542,400 
109% 4214 Mar. 26 94 Mar. 1 Internat. Paper Co. pf..... 3,241,100 July 
ee my ~ June 6 67% Aug. 7 Int. Paver pf., stamped.... 197165,600 Pere re oe ee y Me 
9% 2 Jan. 2 3 Mar. 2 lowa Central 1,431,900 3 cy bia 4% 
96 67 78S Jan 43. July 17 EWEL TEA... ° ate By 3% 443% 
113 104 112 Jan. 2 100 July 2 Jewel Tea pf.. ; 3. 880, 000 July : q 101 
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32% 23%, 25% Jan. 2 18% May 9 K-42: CITY SOUTH.... 30,000,000... ve me : ‘ 21% 
G4% 56% 58% Jan. 3 52% May Kan. City Southern pf. 21,000,000 July yh ey 4 
115 80% 135 Feb. 26 112 May 22 Kayser (Julius) & Co 6,000,000 July 112 
WZ 121%% 118% Feb. 17 117% Jan. 30 Kayser (Jul.) & Co. Ist we 2,181,900 Aug. 118, 
sy 641%, Jan. 44 _ June 29 Kelly-Spring. Tire ($25). 360,100 Aug. 46 
101 95% 93 Mar 88 Apr. 20 Kelly-Springfield Tire pf.. 3.578.200 July 
+. = 3) Aug. 30 Aug. 7 Kelsey Wheel. ceceseee. 8,385,300 
Gi, 40 50% May 26 40 Feb. 1 Kennecott Copper (shares) 2,786,724 June 
6 3 5 Mar.: 4% July 3 Keokuk & Des Moines. . 2,600,400 
139 121% 124 Jan. 3 114 Feb. 14 Kings Co. E. L. & Power... 16,971,000 June 
107% June 105% June 29 Kress (S. H.) pf 3,772,406 July 
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107 64 108% June 1: 70% Feb. 3 ACK. STEEL co.!. voane 35,097,5 June vO, 17 
118% 100 108% Jan. : 93 May 10 Laclede Gas Co 10,700,000 June 15, °17 
300 6-100 25% Jan. 3 15% May 9 Lake Erie & Western 11,840,000 
55% 32 53% Jan. 3 25 July 10 Lake Erie & Western pf... 11,840,000 Jan. 
56% 25% 30 Jan. 2 16% July 5 Lee Rub. & Tire..(shares) 100,000 Dec. 
87% 74% 79% Jan. 2 57% May 9 Lehigh Valley ($50)....... 60,501;700 July 
305 240 2: : . 16 222 July 24 Liggett & Myers........... 21, 496, 400 June 1,°17 ft on 
126% 118 25 an. 30 110% Aug. 11 Liggett & Myers 5,382,200 July 2, '17 A 5 110% 
ee ee 39. May 26 Long Island cfs. of dep.. 4,709,750 scene aa 
34 14 , ‘ 16% Aug. 10 Loose-Wiles Biscuit . 2,854,900 Repl GAN, ‘ - 16% 
91% 78 93 Mar S7lg Jan. 24 Loose-Wiles Biscuit Ist pf. 4,856,900 July ; ; 
65 45 iz n. 3 55 Jan. 8 Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. A ; 
19914 May 21 Lorillard (P.) Co.......... 11,306,700 July LAS 208 
111 Aug. 11 Lorillard (P.) Co. pf.. 11,277,400 July hs 1% Q 115 111 
119 May 4 Louisville & ecsnerameds 72,000,000 Aug. 10,°17 3% SA 125% 124% 
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Pt net et bet BD 


a 


TM4 Aug. 9 rACK cAY fc SOMP -ANIES. “41,380,400 July &° 1% SO 79% 
63% July 25 Mackay Companies pf. 50,000,000 July 2, 1 Q 
1 July 16 Manhattan Beach... ... 5,000,000 as 
115 June 27 Manhattan Elevated gtd... 57,615,100 July . 1% Q 
68 May Manhattan Shirt Co 5,000,000 June » .& Q 
50 May 8 Mathieson Alkali Works... 5,885,700 July 2,’ 1% Q 
29% Aug. 11 Maxwell Motors... 12,923,300 July he 2% 
69 59 July 18 Maxwell Motors Ist pf..... 13,769,400 July 2, ’ 1% Q 
32 Jan 2344 Aug. 11 Maxwell Motors 2d pf...... 10,911,200 July p 
50% 6% Mar. 2 52144 July 26 May Department Stores... 15,000,000 June 
102% 74 Jan. 30 103 June 22 May Depart. Stores pf 7,012,500 July 
SS5% % Jan. 1¢ 8154 Mar Mexican Petroleum 35,597,300 Aug. 3 
S944 77% June 90 May 3 Mexican Petroleum pf..... 10,600,100 July 
33 3! ‘. 2 34 Feb. Miami Copper ($5)........ 3,735,570 May 
*105 2 Mar. 20 *100 Aug. Michigan Central. 18,738,000 July 28, ’ 2 ia ; 
os June 7 54% May Midvale Steel & Ord. ($50).100,000,000 Aug. 7 $1. 59% 57% 
26 Jan. 29. 14% May 15 Minn. & St. Louis new.... 24,341,900 ; ; ise 17 16 
116 Jan. 3 99 July 9 Minn., St. P. &S. S. M.... 25,206,800 Apr. 16,'17 3% S 101% 101% 
2816 "7 Apr. 13 114 Aug. 2 Minn., St. P. & S. 8S. M. - 12,603,400 Apr. yi a 
4 Missouri, Kan. & Texas... 63,300,300 Readeaee . i ey 57% 
10 20% Jan. 4 10 May 9 Missouri, K. & Texas pe. 13,000,000 Nov. ° ats 10% 10% 
3% 4 Jan. 2 4% May 8 Missouri Pacific...... 5,664,000 Jan. 30,’ ; ye oa ad 
3 June29 18 June 9 Missouri Pacific 1st as. ‘pd. 4,320,200 ase enka 
25 
9 
7 
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2h 


rT, yen ores 
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SG a sO Ot ht bt md Os 
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314 Jan. 2 5 May 


sé ae June 26 S7 May Missour! Pacific full paid.. 78,403,500 , = 
38% 224% 3 Jan. 2 23% May Missouri Pacific tr. cfs..... 53,248,200 = < 33% 232% 
Missouri Pacific pf., tr. efs. 34,573,500 PE = . 59 5G 

7 88%  8S% 


y 


CO et et es ts 


114% 68% 04 Jan 8853 Aug. 6 Montana Power......... -» 29,633,000 July 
117% 109 7% Mar 110 July 26 Montana Power pf 9,700,000 July 2,°17 1% 110 s«110 
83% 80% May 9 77 May 9 Morris & Essex ($50)...... 15,000,000 July . a : 


Sep 
Sep 
Sep 
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Aug 
Sep 
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Sep 
Aug 
Aug 
Aug 
Aug. 3 
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O% 47% H Jan. 3 51 Mar. 
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140 130 é Feb 7 129 May 4 4 NASH CHAT. & ST. L.. 16,000,000 Aug. 

a Le July 12 33% July Nat. Acme Co. ($50).. 16,680,200 June 
131% 118 22% Jan. 5 10 May 3 National Biscuit Co....... 29,236,000 July 14, 
129% 124 Jan. 5 112 May 5 National Biscuit Co. pf.... 24,804,500 May ~ 
4% 71 f Jan. 22 70% May 19 National Cloak & Suit..... 12,000,000 July f = a 7 Oct. 
113106 2% Jan. 29 106% May 8 National Cloak & Suit pf.. 4,700,000 June 7 : ; iis ad is co. 16 Dee 

3 June 14 33% June 29 Nat. Conduit & Cable (sh.) 250,000 July 16, 17 o 37% 35% 35% — ; 1M f. Shar.1l0c Ex. Scp. 
Nat. Enam. & Stamp. Co.. 15,591,800 May 15, °17 s 44% 42% 42% 7,20 2. 
Nat. Enam. & St. Co. pf... 8,546,600 June 40, °17 9 9 9% 4 10K a Seo. 
National Lead Co 20,750,000 June 30, °17 as a 3) f 2 eo fee. 
National Lead Co. 24,463,800 June 15, 17 3 na na + 4 Ex. Sep. 
Nat. Hys. of Mex. 28,831,000 Feb. 10, °13 ae $ ; 5 % Q Aug.: 

Nat. Rys. of Mex. 2d pf. .124,571,400 men - ' ; 5 ptt. sep. 
Nevada Con. Cop. Co. ($5). 9,997,285 June 30, ’ 23% 24% 22% - 1,800 fee dap _— res 
New Orleans, Tex. & Mex. 12,235,900 ........... . 38 8% 33% —2 sag . ia in 
186 i Mar. 21 128 Feb. 3 New York Air Brake...... 10,000,000 June 22, '17 136 136 36 200 f i ¢. Oct. 1 *Sep. 16 
114% 100% 103% Jan. 4 86 May N. Y. Cent. & Hud. River.$247,727,900 Aug. ; Q 8914 S84 88% Y 5 ers of record: books do not close. 
45% 3 38% Jan. 8 25 July 16 N. Y., Chi. & St. Louis.... 14,000,000 Mar. 4 ss oe ii 26 of Red Cross. 

a 57 Feb. 15 49 Mar. 8N. Y., Chi. & St. L. 2d pf.. 21,000,000 July 5 6 Zz .; 501 dean enna 
24y, 19 May 26 12% Mar. 16 New York Dock ne * - : 18 , 49 
50% 40 .~June 7 34 May 17 New York Dock pf t. a = - a 40 Y 4 sh t 
116% *115 *114 Jan. 25 *104% June 1N. Y., Lack. & Western... 10,000,000 July 7 a -. 104% P as ing on 
77% 49% 52% Jan. 2 32% May 24 N. Y., New H. & Hart.....157,117,900 Sep. 3 fe 36% 35% 35% 5 1,900 STOCKS 
34% 26 29% Jan. 2 21 May 10N. Y., Ont. & Western.... 58,113,900° July 24, ’ os 22% 22% 22% + }3 ( 

31% 20 28% Jan. 12 24% July 23 Norfolk Southern ......... 16,000,000 Jan. fi i ‘ 24, ‘ F Hie ch. Low. Last 
114 138% Jan. 24 116% May 9 Norfolk & Western 120,073,000 June . 122% 120% 120% gy 50 
84% 89% Feb. 3 82 May 25 Norfolk & Western pf..... 23,000,000 May 19, °17 8 AF 82 
65% 72% Mar.21 59 Aug. 7 North American 29,779,700 July 614 59 59 
108 110% Jan. 3 984 July 10 Northern Pacific + aeee 247,998,400 Aug. "17 102% 101% 101% 
105 1225 Jan. 2 90 Feb. # Nova Scotia Steel & Coal... .3/467,500 July 14, '17 y . 109 99 108 
754% 


143% Apr. 19 62% July 20 ()HIO CITIES GAS ($25). 34,140,850 May 1,17 tise 58 
64 Feb. 19 45% May 15 Ohio Fuel Supply 19,813,000 July "17 Gc wy, — 2 700 BONDS 
7% Feb. 14 5 Feb. 6 Ontario Silver Mining.... 15,000,000 Dec. : ‘02 3006 - - 5 5S . 4 100 a. 63..100 
106 Jan. 29 SQ Apr. 24 Owens Bottle Mach. ($25). 10,500,000 July 2 -"174$1. 25 « ’ Ge 1 Tr, 5s, LOR 
118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 July 2,°17 1% er Cal 5 io Ge eeent 
30% June 27 18 Feb. 3 PACIFIC MAIL ($5) 1,150,000 July 16,°17 Swe .. i 26 S + ' G eet 
June27 97 May 17 Pacific Mail pf 1,700,000 June 7 WM 3 e F Wash. R.&E.4s Ti% 
Jan. 25 24% Aug. & Pacific Tesephone & Tel... 18,000,000 R = 2 h—} : — 
: me 


Feb. 1 94 May 29 Pac. Telephone & Tel. pf.. 32,000, : , ys * :; 
, » i6// ODD LOTS 


Jan. 16 8% June 21 Pan-Am. Petrol. & Tr. pf. 10,000,000 July 
Write Dept. 1. 


Jan. 25 51% May 9% Pennsylvania R. R. ($50). .499,265,700 May 31, 4 wm - 6,094 
(HisHotm&@apman 


i 
Jan. 18 68% May 29 People’s Gas, Chicago..... 38,495,500 me ; 600 | 
MEMBER Ge Haw YOR STOECH EXCHANGE 
} 


l1OLL000 | | 
t> 


tO tt ot pt j 


AY 
SS bet et 


36% 19% 45% July 28 24 Feb. 
100% 90% 99% July 12 90% May 
74% 57 3344 Mar. 23 52 Feb. 
117% 111% Jan. 6 101 May 
24 2344 H Mar. 5 15 Mar. 
5 Jan. 3 4% Feb. 

34% 15 26% Junell 20% Feb. 
25% 2 364% Aug. 3 15% June 


a 
vane 81518 
RAtannmaaans: 


SCHoOOCweSUIseeow 














Jan. 24 7 Aug. 8 }eoria & Eastern 
= Jan. 2 17% May 16 Pere Marquette 200 

4 Jam. 17 53% May 12 Pere Marquette pr. pf..... 11,169,800 Aug. 

Jan. 8 40 June 8 Pere Marquette pf 7 s MEU SERS NEW TORN COTTON ENCNANOE 

Dar % 5 Mar. » Pettibone-Mulliken 6,912,800 inl i Ms te ve 7} Broneway. Raw Youu Crrv 

an. % May 9 Philadelphia Co. ($50)..... 42,943,000 Aug. P . 800 Renee: ee 
41% June 28 39 July 17 Pierce-Arrow Motor.(shs. ) 213,266 Aug. + . 1,100 } | $9 Sersgze Ss: RewanaNo 
98% Aug. 8 6% July 9 Pierce-Arrow Motor pf.... 7,797,100 July 2 9814 X 500 | * — 

Jan. 26 66 May 19 Pitts., Cin., Chi. & St. L... 82,176,500 Jan. ea 7 ‘ 200 ; i 
58% Aug. 6 35 Feb. 1P. C. Co., N. J., cfsof dep. 29,915,200 Ae ge 5 5200; We Are Prepared to Arrange 
122 July 11 107% Jan. 15 P. C. Co., N. J., pf.,c.of d. 26,287,200 re “ "200 TRUSTS 

Re. . = os Through the Medium of 
LIFE INSURANCE. 


8% Aug. 2 88 Aug. 2 Pitts. Coal of Pa. pf s 
160% Jan. 30 154 Apr. 2 Pitts., Ft. Wayne & Chi... 19, 714,288 July 3, % He as ; 

‘ 200 | Vandergrift & Brown, 
43 Ceder St, New Yerk. 


100 








1 Jan. 8 O98 Feb. 3 Pittsbureh Steel pf........ 10,500,000 June 
35% June iG 20% Apr. 16 Pitts. & W. Va. int. ctfs... 29,208,200 
8 JumelS 653% Apr. 17 Pitts: & W. Va. pf. int ca. 8,762,100 ... cece 
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Chicago 


Sales. High. Low. 
9 Am. Radiator 300 295 

930 Am. Shiphicg. 95% 91% 

435 Am. Ship. pif 7, 944, 
169 Booth Fish.pf. 86 85 

1,566 Booth F., new. 2 24%, 





20 C. Pheu. Tool 9% 69% 
31 Chi. T. & Tr.tsG', 195 
214 Com. Edison..121 120 
363 Cudahy Pack.119% 118 
180 Deere & Co. pf.100% 100 


180 Diam. Match.121 120 
20 Ed. Jones ... 27 27 
“5 Hart. S. & M. 70 70 
2 Il. Brick . 7S ‘ 





585 Linde Air... .266 2 
95 Lindsay Lt. 28% 28 
38 M. Ward, pf.. 115% 115 
119 Midwest pf.. 72 71% 
10 Page Fence . 81, Bly 
63 People’s Gas.. 75 73% 
8,428 Prest-O-Lite..153% 144 
113 Pub. Service.. 92 Ply 
30 Pub. S. pf... 98 97, 
3 Quaker Oats. 315 sie 
131 Quaker O. pf.192\ 101 
to] Sears-Roeb. ..170 168 
285 Stew.-Warn. . 62 tw" 
2,719 Swift & Co. .155 1508 
545 Un. Carbide. .1954, 
, 12,640 Un. Carb. ris ls 
225 Un. Paperb'd. 28\ 


i 
esa55 
od 


Sa 


W.W. Shaw pf $5 — 
BONDS 


$10,000 Armour 4%s.. 90% 9! 
4,000 Booth F. Gs.. 91% 91% 
7,000 Chi. C. Ist 53 92 D1 
15,000 C., C. & C. 5s. GI «G27, 
1,000 Chi. Rys. fs.. 01 ei 
5,000 C. Rys. Sa, B 6S 65 
5,000 Chi, Tel. 5s. .100 Dy 
19,090 Com. Ed. Sc... 99 M1, 
9,000 Cudahy Ss . 0% v5 
17,100 Liberty 3%s.. 90%, 90.50 
7,000 N. W. El. Ss. 80 7 
2,000 Poop. Gas Ss 91% o1 
5,000 Pub. Serv. 5s 80 R87, 
90,500 Swift & Co. Ss ost 


3,000 Wilson 6c 100! 10 





Net 
Last. Ch’ ge. 
sou 06+ «BY 
bay + 2 
o4 % 
86 
25 1% 
2% . 
24 2% 
13 ‘ 
1 
69", 
195%, "% 
119\ % 
100", % 
120 
27 
70 1 
i 
266 
28 1% 
115% 1 
T2 
Ig 
4%, % 
152 8% 
O1\ % 
oR A 
815 15 
1021, 1% 
169 + 2 
oO, 24 
1% l's 
4 4 9 
.) 1% 
_* 
1 
904 4 


99.5.5 
7 
ba 
S87, 
9ST, , 
Lee, 


Philadelphia 


STOCKS 
Bales. High. Low 
29 Am. G., N. 3.108% 10% 
G6 Am. Rys. pf. 9y wt 
65 Ealdwin LL... 71 Tig 
&5 Cambria Iron 45 15 
2 Cambria Steel.155 155 
2 Cramp & Sons 34 s4 
351 Elec. 5. Bat.. 6 SO", 
32 Ins. of N. A. 25 4 


10 Gen. Asovh. pf. 61 
100 Keystone Tel. 115, 
K. Tel. pf 65% 
Lake Senanior 17% 
Lehigh Nay 77 

Mitchell .. 56 

9 North. Penn... 904% 





Reading cacsce. Oe 
Souteern Pac 
200 Southern Fy... 29 
730 Ton. Belmont. 4, 
110 Ton. Mining 
496 U. Gas Imp.. 
1,517 Un. Traction... 
4,250 U. S. Steel.... 
18 York Ry. pf... 3 
BONDS 
$12,600 Am.Gas&El.53 91 91 
100 City 4s,'40, r..100%, 100% 






22,100 E. & P. T. 4s. 80 76 
3,000 Leh. N, c. 4%s 98% 98% 
4,000 L. & N. E. 55.102 19% 
8,000 L. V. €. c. 4%s 93% 95% 
- 3,000 L. V. ann. 4%4s.100% 100), 
21,000 Liberty 3%s...99.60 99.55 
2,000 Nat. Pr. 4a-6s. 67 ST 
6,000 Pa. g. 4%e ctfa WY 
3,000 P. & M.S 103%, 1057 
1,000 Perk. 24 5s. .100 100 
$3,000 Ph, El. Ist 5s..101 100+ 
1,000 Span.-A. I. 62.101 101 
1,000 Un. Rys. g. 4s. 732% Ty 
4,000 We isbac h oe... 97% 97 








Note for Adjoining Table| 1s 99%, 106 June 14 91% Apr. 28 4 


Vet 
ast. ( se 
103 1% 
wo 
7u 
5 
155 
4 
Sel, 1 
25 
61 
11% be 
thos 
Vv % 








ve 
) 
“5 s 
93% 
94", 
20 
4% te | 
6h Ye 
5 
1% 
1% 
91 
100", 
76 i 
OR, 
102 
Agi ly 
1004, 
99.60 2 
57 
OF Me 
108% 
100 
100°, 
m1 


The rates of dividends referred to un- 


@er note indicated by ¢ include extra) 


or special dividends as follows: 


Amount. 

Allis-Chalmers .... .. %% 
Am. — Shoe & Fy 

pf., 1% in cash, 5% in 

a. bonds, and, 

for Red Cross........ 1 * 
American Can pf....... 1% 
Am. Car & Fdy. com... 1 % 
American Coal.......... 2% 
Brooklyn Union Gas..1 % 
Burns Brothers ...... 1% 
Bush Terminal.......... 244% 
Calumet & Arizona..... $1 


Central Leather ........ 2 
Central & So. Am. Tel., 


(paid April 1)........ 46% 
Cerro de Pasco.........50c 
Chandler Motor........ 1% 
Consolidation Coal...... 5% 
Corn Products Ref. pf.. 5 % 
Crucible Steel pf........ 2 % 

(also 2% pd. July 51.) 

Gulf States Steel...... 1% 
Lechawanna Steel pf.. 2'.° 
Lee Rubber & ‘‘ire..... 25c. 
Liggett & Myers Tob., 

é (paid April 2)......... 4 
Miami Copper........... $1 
N. Y. Air Brake Co... 2°.% 
Ohio Cities Gas......... 12%4e. 


Owens Bottle Mach. Co.50c. 
Shattuck Ariz. Mining..75c 
Standard Milling.......1% 
Tide Water Oil.........5 % 
Union Pacific........... 14% 
U. S. Steel common.... 3 % 
Western Union Tel..... 1% 
oe enns oe G 








Kind. 
Back 


Extra 
Back 

Extra 
Extra 
Extra 
Stock 
Scrip 

Extra 
Extra 


Stock 
Extra 
Extra 
Stock 
Back 
Back 


Extra 
Extra 
Extra 


Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Stock 
Extra 
Stock 
Extra 
Extra 
Stock 








[E.W. Wagner & Co. 


Established 1887.—Chicago 
New york Stock Erchange 
Members {eve York Cotton Exchange 
*hicago Board of Trade 
5 33 New Street New York 
“Evening Fiuczcial Letter’ sent gratis 














“— — — 





New York Stock Exchange Transactions—Continued 










































































































































Range for Range 
Year 1916 -———for Year 1917———~— STOCKS Gapttal. Dividend § Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales 
ee ee 26% Aug. 9 25% Aug. 11 Pond Cr.Coaltem.cfs.(shs.) 112,652 July 2,'17 We eQ 26, 25% 26 és 1,200 
88% 42% 83% Jan. 26 70 May 9% Pressed Steel Car Co...... 12,500,000 June 6, 17 ™m @Q 74 72% T3 s 2,600 
108 98%, 107 Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 May 1,'17 1% Q 102 101% 101% — % 210 
137 115 131 Jan. 6 117 Aug. 7 Public Service Corp., N. J. 29,992,200 June 30,'17° 2 os" aa ys: MMI 2 | —3 100 
177 159% 167% Jan. 26 136 June 20 Pullman Co........+-esee-- 120,000,000 May 15,'17 2 Q <2 144 SY ey ae 
mK 2 8S Feb. 14- 1 June -6 CKUICKSILVER ......0:; SPORTS © ceccccece. es a. ™% MM” ™% + % 300 
8% 314 4% Feb. 10 1% June 21 Quicksilver pf...... «++ 4,291,200 May &, 01 % .. 1% 1% 1% — % 1,300 
61% .32 58 Junell 43 . Feb. 3 AILWAY ST. SPR. CO. 13,500,000 June 30,'17 1% Q 53 51% 51% —1 500 
103% 95% 101 Jan. 22 96% June 26 Railway St. Sp. Co.pf. 13,500,000 June 20,'17 1% Q 98% 998% 9% + % 100 
7% 5 *75 Jan. 17 *62% June ll R. R®° Secs., Ill. C. st. cfs.. 8,000,000 July 1,’17 2 SA a" ws *6215 eee re 
37 20 824% Apr. 3 23 Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 30, ‘17 si @Q 28% 26% 27 — 1% 8,600 
11544 75% 104% Jan. 3 83% May 9% Reading ($50).............-- 70,000,000 Aug. 9, ‘17 $1 Q 95% 938% 933, — % 21,400 
46 41% 45 Jan. 29 39% May 21 Reading Ist pf. ($50). . 28,000,000 June 14, "17 SOc Q 40 40 40 — ¥% 200 
2 41% 45% Jan. 16 40 May 29 Reading 2d pf. ($50)....... 42,000,000 July 12,'17 S0c Q oe * OQ SS + che 
93 “2 94%, June 7 6O Feb. 1 Republic Iron & Steel Co.. 27,352,000 Aug. 1, '17 1% Q 93% 88% 49 — 3% 60,250 
117 101 105% May 25 99 Feb. 1 Repubiic Iron & St. Co. pf. 25,000,000 July 2,°'17 1% Q 104 108% 108% — % 700 
ee ee 67 July 18 59 May. 9 Roy. Dutch Co., t. co. cfs,, ..... July 20,°17 $3.15... 6%, 6% + 1% 5,200 
3544. 27 35 Jan. 26 33 Jan. 26 Rutland R. R. pf.......... 9,067,600 Apr. 16,'17 2 a La + 33 ee ae 
30% 15% 26% Jan. 2 16 May 5 Ss: LOUIS-SAN FRAN.. 46,432,000 coscvcce oe oe 17% 16% 17% — % 300 
| 30% 45% 42 Jan. 9 28 May 3 St. Louis-San Fran. pf. 7,500,000 ese steee sé san as o* 3 a? eek eae é 
ye es 18 Jan. 19 10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 ecccecce se = oy ea 10 | eS oe 
S24, 16 32 July 3 25 Feb. 3 St. Louts Southwestern.... 16,356,200 ........ ee a 31% 31% «31% — % 100 
57 374% oS Jan. 4 46 May 3 St. Louis Southwestern pt. 19,893,700 Apr. 15, "14 ly fo. we a 475 cont % adehee 
119% 45% 108 June1S 39% Feb. 2 Savage Arms...........-+:. 9,032,500 June 15, ‘17 1% Q 9344 851%, 89% — 4% 1,300 
847, 375 6S Jan. 4 15 June 23 Saxon Motor..........ee00s 6,000,000 Apr. 19, '17 1% <a 18% 18 18 — i 200 
194% 14 18 Jan. 3 12 May 19 Seaboard Air Line......... 23,939,000 ........ +s oe 12% 12 2% ee 500 
42%, 34, 39% Jan. 3 25% May 16 Seaboard Air Line pf...... 12,989,400 Aug. 15,'14 1 28% 27% 2% + %& 500 
| 233 168‘, 23814 Jan. 22 162%, May 15 Sears, Roebuck & Co...... 60,000,000 May 15,'17 2 Q 170 166% 168 500 
127% 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1,°17 1% Q a ae 125 fi 
wy 22 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 July 20, ae $1. 25 Q 247%, 24 24 1% 700 
y 59% Mar. 29 39% June 28 Sinclair Oil & Ref....(shs.) 1,000,000 May 19, '17 $1.25... 43% 42% 42% — % 4,200 
93%, 37 74% Mar. 30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, : ee. ave 56 S45, 85% + 1,700 
| 103% 91) 99 Feb. 5 98 Apr. T Sloss-Sheffield St. & I. pf.. 6,700,000 July 2,'17 1% Q 93 93 bb 2 100 
240 146 20) May 31 165 Feb. 6South Porto Rico Sugar... 4,500,000 July 2 ‘17 5 Q 185 177 185 410 300 
}120 §=6106 114% Feb. 2 112 May 1 South Porto Rico S. pf.... 3,981,500: July 2,°17 2 Q a a 122 mee oakaee 
104%, 4, 98% Mar. 24 SS% May 9 Southern Pacific...........2 23,400 July 2, ‘17 iy Q 95 94 O45 + &% 9,144 
122 115% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs... 1,305,600  ........ es oe ar oa 119% escece 
36% 18 33% Jan. 3 23 May 9Southern Railway. 6ocet SE. Sicsdons én ee 29% 27 238% + 1% 52,000 
73, 56 70% Jan. 30 51% May 15 Southern Railway pf...... 51,131,100 Oct. 15, "14 2 i 5914 55% 58% + 255 5,300 
107" St 100% Jan. 25 86 Aug. 10 Standard Milling........... 4,685,300 May 31,17 72 Q 86 86 86 — 2 100 
4 RO Oy Jan. 2 84 July 26 Standard Milling pf........ 6,488,000 May 31, ‘17 Us Q R4 
100% Jan. 17 100% Jan. 17 Stewart Warner Speedom, 10,000,000 May 15, '17 1% Q he 1001 pass 
167 = 10085. -110% Jan. 17 51% July 27 Studebaker Co............. 30,000,000 June 1,°17 2% Q i6 52 52% — 13%, 74,800 
| 114 108% 108% Jan. 16 91 July 5 Studebaker Co. pf......... 10, 965,000 June 1, '17 1% Q 94 94 94 - 2% 100 
70, 48%, 53% Jan. 26 36% July 5 Stutz Motor....... (shares) 75,000 July 2,°'17 $1.25 Q 45% 43 3 1% 500 
et 4 51% June 27 34% May 10 Superior Steel temp. cfs.. GOS | cedkbces oe bf 48 45 45% — 2 1,600 
A 4 102% Tuly 5 99% May 16 Superior St. ist pf. tem.cfs. 8,500,000 May 15,'17 2 Q vv. ~~ 10214 Bs. ne 
19% 15% .191%4 June20 13 Feb. 2 §VENN. C. & C. temp. cfs. .......... © ccececee ° o< 18% 17% 17% — %  &£«5,100 
| 2411 > Jan. 10 185 July 19 pe ee 55,457,300 June 30,'17 24%, @Q 194%, 187% 187% — 3% 9,700 
‘ ‘ 23 July 5 me Bem. 3 Tamed Ca. SER cisccccccs aconnseve servsone ‘ se 22% 20 20% — 27,775 
21% 615 19% Jan. 4 13% May 9 Texas Pacific ........00.. 38,760,000 wee aes 17% 17145 #174 — \% 600 
155 120 167% Jan. 23 153 Jan. 4 Texas Facific Land Trust. 2,964,800  ........ os “s 1673 en <ies 
681, .48%, 48% Jan. 2 17% May 15 Third Avenue ............ 16,575,000 Oct. 1,°16 1 a 21% 20% 21% + 2% 700 
e ia 206 Aug. 11 194% June 28 Tide Water Oil ........... 31,900,000 July 2,°17 t7 Q 206 205 206 +1 32. 
60% 4542 %75 <Aug.11 48% Feb. 3 Tobacco Products ........ 16,000,000 eecccece os ‘ 73 68 75 + 734 102,200 
109% 90 105 Mar.12 © Feb. 23 Tobacco Products pf....... 7,350,000 July 2,'17 1 .. 104 108% 100% — % 800 
12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 7,565,900 ........ oe . aa ra rern a - s) ae 
24%, 10 18% Jan. 4 12 June ill Tol., St. L. & West. pf.... 2,117,600 Oct. 16, 11 1 os 40 on 12 ; whee wa 
194, 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. 7,882,400 ........ os ‘ as . 14% a 
es ée 481, June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, °17 $1.25 @Q 42 43 43 +1 100 
99 o4 95 Jan. 20 84% May 12 Twin City Rapid Transit.. 22,000,000 July 2, ‘17 1% RQ 86 8b 86 +1 100 
125 125 125 Jan. 13 125 Jan. i3 Twin City R. Transit pf.. 3,000,000 July 2, ‘17 1% Q aa a 125 ae 5. = ehe ena 
110 8&6 100% Mar.12 95 Apr. 25 [pNDEEw’ D TYPEW'R. 8,600,000 July 2,17 1% Q 109 109 109 +1 100 
| 120 110 120 Mar. 14 114 June 20 Underwood Typew. pf. 3,900,000 July 2,°17 1% Q ee a 114 se. it eeeeee 
129 &7% 112 Jan. 23 74% May 17 UtNfon Bag & Paper new... 9,713,600 June 15,'17 1% Q 81 80% 80% — % 300 
| 18% 44% 14 Jan. 22 10 May 16 Union Bag & Paper Co..... are PS ee ee ga 11% awe oo 
}153% 129%, 149% Jan. 2 128% May 9% Union Pacific............-. 222,291,600 July 2,’17 2% Q 1373, 136% 136% + % 9,000 
| 84% 80 85% Jan. 31 76% May 9% Union Pacific pf........-. 99,543,500 Apr. 2,°17 2 SA 79% 79% 9% — % 1,400 
@- id 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 July 30,'17 $1 Q 444, 435% 44 % 1,000 
105% 9 1254, Aug. 11 91% Feb. 83 United Cigar Stores....... 18,104,000 May 15,°17 1% @Q 125% 118% 125 + 6% 104,570 
120 115 120% Mar.14 113 June 8 United Cigar Stores pf..... 4,526,660 June 15, "17 1% oe ee oe 119 ae”©6 6~teheeee 
80 cr 80 Feb. 23 69% Jan. 10 United Drug.......... ...++ 19,986,700 July 2, '17 1% Q 72 70 72 1 % 200 
63% 52% 54 Jan. 23 51% Apr. 23 United Drug. Ist pf. 7,500,000 Aug. 1, ‘17 % Q 51%, 51% 51% + 250 
9's. 1 91 Jan. 9 8& July 25 United Drug 2d pf......... 9,104,200 June 1,°17 1% Q 87 8644 87 1. 3 200 
68% July 14 65 June 16 United Dyewood........... 9,204,600 July 2,°17 1% .. 65 65 65 i 200 
7 95% July 18 94 July 30 United Dyewood pf......... 2,553,400 July 2, ‘17 1% Q of 94 MM , 100 
1694, 136 154% Jan. 22 130% July 6 United Fruit Co............ 48,770,800 July 14,'17 2 Q 135 133%, 135 + %& 300 
ee os 33% May 29 26 June 21 United Paperboard........ ne” ~ casds css = . 28% 28% 28% — % 100 
21% 7% 11% Jan. 2 6% Feb. 1 United R'ways Inv. Co.... 20,400,000 ........ ‘i * 9 8% 9 tt 500 
39% 17 23% Jan. 2 15 June 23 United R’ways Inv. Co. pf. 15,000,000 Jan. 10,°07 1 ov 19% 19% 19% — % 100 
28% 15% 24% June26 17 Feb. 2 U.S.C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1, '@ 1 as 21% 421 21 —1 400 
67% 48% 63 Jan. 29 S4 May 9U.S. C. I. Pipe & Fy. pf.. 12,106,300 Junel5,'17 1% Q 56 54% «55 — 2% 800 
49% 22% °21% Jan.12 18 May 4 United States Express... 10,000,000 Nuv. 29,'16 §8 Sp. pa od 18 a edt cae 
170% 94% 171% June 13 100% Apr. 21 U. Industrial Alcohol. . 12,000,000 sc. ace os a 16514 160% 163 13% 18,000 
Indus. Alcohol pf.... 6,000,000 July 15,°17 1% @Q fe a 103 Re ia 
9 2 22% Jan. 4 Jan. Realty & Improv... 16,162,500 Feb. 1,'15 1 by 13% 13% 18% —2 100 
70% 47% #6 Jan. 3 50% Feb. Rubber Co. --«« 36,000,000 July 31,°15 1% .. 64%, G01 
115% 106% 114% Jan. 3 104% May . Rubber Co. ist ‘pe. . 61,725,800. July 31,°17 2 107 106 


a 
Smelt., R. & M.($50). 17,555,750 July 14,°17 $125 Q 56 56 
R. & M. pf. ($50). 24,317,500 July 14,'17 8Si%e Qe... ca 
‘ Snel Corporation... .508,495,200 June 29,"17 14% Q 127%, 1221 
. S. Steel Corporation pf.360,314, 100 May 29,'17 1% Q 118 117% 
Jtah Copper ($10)......... 16,244,900 June 30,'17 $3.50 Q 107% 103% 
Utah Securities Corp...... 15,707,500 eocecee ee 7 18% 18 


5344 50 52% Jan. 
}129% 79% 1365, May 5 
123 115 121% Jan. 
130 74% 118% May 
27% 16%, 24% Jan. 
Sis 36 46. May 
114% 108 112% Jan. 


81% 57 67% Jan. 4 - 52% May 
1 


aadaddace 








3 {7IRGINIA-CAR. CHEM. 27,984,400 Sua 1,°l7 je @Q 2 _— 
8 Virginia-Car. Ch. pf... 20,011,800 July 16,'17 2 Q 111 111 

















72% «41 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 Gaadneee eo 
104 7 10% May 17 6 Apr. 14 Vulcan Detinning......... 2,000,000 ........ ee 
26% 2% 24% May 18 2 May 17 Vulcan Detinning pe. boeeces 15,000,000 Nov. 30, me $ 2 e a 
i7 13% 15% Jan. 2 10% May 10 487ABASH .............. . 43,551,500... as oe 11% 11% 20 
60% 41% S58 Jan. 2 44% May 9 Wabash pf. A......... 46,200,000 July 31, ‘M7 1 Q HD) 49%, 49% + % 1,700 
| 32% 25 30% Jan. 2 23 May 9% Wabash pf. B..........00- 48,723,800 =... 000 a .. 27 26% 24% — \% 1,800 
144%, 123%, 144 Jan. 4 90% July 11 Wells Fargo Express...... 23,967,300 July 20,,17 145. Q ee ee 90% d=: +a 
3444 24% 28% Jan. 2 17% May 9% Western Maryland. - 40,756,000... sss éa oa 20% 19% 20 — %& 1,800 
‘ oe 41 Mar.27 35 Apr. 9 Western Maryland 24 pe.. f <  eeereye rr oe oy 35 hatin’ “atieamatiod 
7 Pa 1814 May 26 12% Apr. 26 Western Pacific Ry........ . 38,191,400 ........ as ca 16% 16% 16% — 1% 700 
cs , 48 July 25 39% May 2 Western Pacific Ry. pf.... 7,328,000 ........ ee ae 46% 146% 46% — 1% 300 
}10544 87 99% Jan. 19 90% May 11 Western Union Telegraph. 99,817,100 July 16,'17 1% e@Q o 92%, 94 + 1% 500 
| 143 139 *110 July % *110 July 31 Westing. Air Brake ($50).. 28, 866,800 July 21, '17 $1.75. @Q es *110 |. acne 
71% «#+51% j%SO6 May 31 4554 May 9 Westing. E. & M. ($50).... 70,818,950 July 31, "17 87%é&c Q 49%, 48% 48% —1 5,890 
79 70% 705 Jan. 4 66% Aug. 9 West. E. & M. ist pf.($50) 3,998,700 July 16,’17 Si4%c @Q 66% 66% 66% — 1% 100 
118% 111 115% Feb. 24 i124 Apr. 13 Weyman-Bruton pf........ 4,600,000 July 2,'17 1m @Q - oe 112% os  tenames 
233%, 21 22% Jan. 2 13 May 98% Wheeling & Lake Erie..... 32,772,100 gasegh Ge on oe 15% 14% 14% — % 2,400 
58% 46 50% Jan. 22 31% Apr. 10 Wheeling & Lake Erie pf.. 9,933,700 ........ a Ks 32% 32% 82% — %&% 700 
59% 45 52% Jan. 18 43% May 9 White Motor ($50)......... 16,000,000 July 1,°17 $1 Q 7 45% 45% — 1% 1,375 
81% 34 38% Jan. 18 24%; May 19 Willys-Overland ($25)..... 41,605,100 Aug. 1,'17 Tic Q 33% 31% 31% — 1% 27,800 
117 94 100 Mar.10 92 June 28 Willys-Overland pf........ 14,996,800 July 1,°17 1% Q 95% 95% 9% — % 600 
84% Mar.30 58 Feb. 1 Wilson & Co.......-eceeess 20,000,000 eastéesee oe 63 66% 67 —1 1,800 
és ‘ 107 Mar. 23 102% May 23 Wilson & Co. pf...... e++e+ 10,133,400 July 2, ‘17 “1% Q 108% 103% 103% ba 50 
56% 33 54% Jan. 2 45 July 10 Wisconsin Central ....... oY  nsecenes da a ae oa 49 is. See 
141% 118 151 Jan. 8 120 May 10 Woolworth (F. W.) Co.... 50,000,000 June 1,‘17 2 Q 12644 125 12514 1% 450 
12660 «128 1264, Jan. 17 122% June 25 Woolworth (F. W.) Co. pf. 12,500,000 July 1,°17 1% Q 123 123 23 100 
26%, 25 37% June 16 23% Feb. 9 Worthington Pump........ CD: . ohedsdcs - - 367, 36144 36 14 500 
100 95 97 June18 91 Apr. 16 Worthington Pump pf. A.. 4,341,800 July 2, "17 1% Q 96 bard 96 55 
664, S2% j6 jJunelS S50 May 98 Worthington Pump pf. B.. 7,612,200 July 2, ‘17 Uy ae 6oy% 59 59 — % 200 


t 

| NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that 
} amount they are marked with an asterisk (*). ¢For notes under this mark see adjoining column. 

| tincluding the amount of New York Central Ratlroad stock Listed. - 

| The following are the last sales of stocks not dealt in so far this year: Albany & Susquehanna, *250; American Cities preferred, 
40%; Booth Fisheries, 45; Booth Fisheries first preferred, 80; Cripple Creek Central preferred, *34; Dayton Power & Light preferred, 
| 97; Detroit & Mackinac, *70; Duluth Superior Traction, *30; du Pont Powder preferred, 104%; Eastman Kodak, *605; Erie & Pitts- 
| burgh, ($50,) 62%; G. W. Helme preferred, 117; Hocking Valley, 112; Kansas City, Fort Scott & Memphis preferred, 7544; Keokuk & Des 
Moines preferred, 29; Manhattan Shirt preferred, 113%; Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham 
| preferred, 814; Moline Plow first preferred, 98; Montgomery Ward preferred, 112; National Surety, *268%; New York, Chicago & St. 
Louis first preferred, 80; Northern Central, *84%; Northwestern Telegraph, ($50,) 51; Old Dominion, ($25,) 70%; Pabst Brewing pre- 
| ferred, 92%; Pacific Coast, 65; Pacific Coast second preferred, 72; Rensselaer & Saratoga, *174%; Virginia Railway & Power, 47%; 
Weyman-Bruton, 231. ; : 


- 
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Stock kxchange 


Week Ended Aug. 11 


High. Low. Last. 
ALASKA G. M, CO 
6s, Series A. 

Al. G, M. 6s, 
Am, Ag. Ch. 
Am, Hide & L. 6s 
Am, Ref. Ist 

ctfs oe 915 92 
87% 


98% 


. B% iY 62 
B. 63 a3 63 
99% | 99% 
100% 100% 100% 


Ser. 


deb, 5s 


Sm. & 
Ss, temp 
Am. T. & T. col. 4s. 
Am, T. & T. col.tr.5s 
Am. T. & T. cv. 48 9334 
Am. Thread 4s 97% 
Am. Writ. Paper 5s. 88% 

Ann Arbor 4s 
Armour & Co. 
A. T &8. F. 8 
A., T. & S. F. ad 
A.,T. & S.F 
A.,T. & 9&.F.cv.4s, 
A. &C. A. L. Ist 5s, 
Series B 97% 
Atlantic C. Line 48.. 85% 
Atl, C.Line unif. 4%s 85% 85% 
A.C.L.,L. & N.c.1.4s. 79 78 
. &O0. P. L. 3s... 90% 90% 
. & O. gold 4s 8549 85% 
. & O. ref. is...... M% os 
. & O. cv. 4448..... 87% ; 87 
. & O., S. W. D. 3%s 85% 8o% 
. & O., 
WwW. V. 
Beth. Steel ext. < 
Beth, Steel ref. Ss... 
Braden Copper 6s.... v6 
B. R. T. 53, 1918.... 98 98% 98% 
Bkiyn. Un, El. 5s Wis 
Bkiyn, Un, Gas 5s... 9% vs 
B., R. & P. 101%, 101% 
Bush Term. Bidg. 5s. 84 4 
CAL, GAS & EL, 5s. 97 97 97 
Cent, Dist. Tel. 5s 101% Wis 101% 
Cc. of Ga. cons. 5s..- 97% %7% Y%% 
Cc. of Ga., Chat.D, 48 73 78 738 
Central Leather 5s... 99 9% ” 
C. of N. J. g. 5s, reg.108% 108% 108% 
Cent. Pacific 45..--++ 34 83% 8% 
Cent. Pacific 3%s.- ts So 
Cerro de P. Cv. és.. 121% 112% 
Ches. & O. : 101 101 
Ches. & QO. 86% 50% 
Ches. & QO. conv. #'2% 7 78% 78% 
Ches. & O. gen. 4%48-- 83% 83% 
Chicago & Alten 3s. 44% 45 
c., B. & Q. gen. 4s.. 8 88% 
c., B. & Q. joint 48.. 96 
c., B. & Q., IL. D. 48. 
c., B. & Q., D. Db, 4s. 
Chi. & Erie 5s..---- 
Chi, Gt. West. 45.--- 
C..M. & St. P. ref.4%s 8 
C.,M. & St. P. &- 444s & 
C..M. & St. P. cv.44s 
Chi, & St. P. 4s, "25.. 
C., M. & St. P. deb. 
4s, 
C., M. . 
°*P. & S.. ..101 
Cc&N . & Ss,'21.100 
C., & N. W. g.48, sta. Me 
Cc. & N. W. gen. 
chi, R Pe 
c., R. P. ref. 4s. 70% 
C.. &. P. gen. 4s 80% 
C., R. P. deb. 5s 80 
c., R. Il. & P. deb. 5s 
ctfs. of dep., 68% 
Chi. & St. P. cv. 5s 97% 
Chi. & N. W. xen. 58.106 
Chi, Un. Sta. 4%s.--- 94 
Cc. & W. L. gen. 6s 103% 
C. & W. I. con. 4s... 71 
Chile Copper 7s......124% 
Cin., Leb. & Nor. 4s. 86 
c.,C.,C.&5t.L. gen. 4s 68 
Cleve. Sh. Line 4%s.. 96 


$100 BONDS 


Send for Lies “N” 26 


EF Gans’ 


4M Breesee © Far 


6244 

9014 
. 48 88% 
j. 43 82 
.adj.4s,st. S24 
100 


79% 
100% 
97 


gen, 58.. 


cony, 5s.. 


le 
Snoe 


bw 
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93 


65% 
81% 


nerRonwre 


3%s. 75 
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Sales. 





Col. Industrial 5 
Col. F. & I. gen. 
Gas & El. 1 
Col. & South. Ist 4 
Coi & 
Con.Gas (Balt.) « 


Col. 
South. ref 


Con, Gas cony. 6s 
Corn Prod.R.s.f.5s 
Cuban-Am. 
Cumberiand Tel. 
DEL. & HUD. cy 
D, & R. G. con, 

D. & R. G. imp. 
Detroit Ed. ref. 5s 
Det. River Tun. 4% 
Detroit United 4's 
Distillers’ Secur. 6 
ERIE con, 4s 

Erie cv. 4s, Ser. B... 54 
Erie cv. 4s, Ser. D 66h 
Erie gen. 43....-- .. W 
GEN. ELBC. deb. 5s. 100% 
Ga. & Ala. is... 97 
Gt. Falls Power 5 


Sug. 


SO Ly, 


5s... 97% 
Green Bay debs., B.. 11 
HOUS & T. C.\1st 
Hud. & Man. ref. 4s.. 
Hud, & Man. 
ILL, CENT. ref. 4s 
fil. Cent. & C., St. L 
& N. O. 5s. 
ail. Cent., St. L. 
lll. Steel 4%s 
indiana Steel 5s.. 
Int. Rap, Tran, 5 
I met, 4448..... 
Agr. col. tr, 
ut. ad, M. oe. 
int. Paper 6s 
int Paper cv, 
lowa Cent. Ist 5Ss.. 
lowa Cent. ref. 4s 
KAN, & MICH, 2d 5s. 93 
, Ft. S. & M. 65.105% 

° po 


5s. 105% 


adj. 5s.. 


Div.3%s, 


Kan, City Term. 

K. & D. M. Ist 5s.. 
LACK. ST'L 5s, 
Lack. Steel 5s, "23... 
Laclede Gus ist Ss... 
Laclede Gas ref. os.. W 
Lake E. & W. Ast Ss. 46% 
Lake Shore 48, 1925.. ¥1% 
iake Shore 4s, 1 .. 91% 
L. V. of N. Y¥. g. 4%s. 06 
Liggett & Myers 5s..119% 
Liggett & Myers 5s 8% 
L. 4. deb. Ss, tr. ctis. 30% 
sawng isl. ref. eae. ee 
Lorillard 
Lorillard 58..........- 
Louis. & N, gen. ts.i1l 
—_. & N. un, 46... WH 

~& N., 8. 5 


98% 


Avu% 


& N.A.5s, 


tr. Ss. 9d 

: ref.4s 48 
3.S.M.con.4s 85 
. HW, 


2s 
1018 2 
UO, 


. Pacific cons, 
Pac, gen. 48 


. 9% 


, ee. . 4% 
r. Ky. & L. 4%s 79% 
¥Y. Cem, deb. 6s. . 105% 
Cent. . 3%s Th*y 
X¥ Cent.deb.4 s4 86'y 
Y. Cent. con. “4s 78 
x. — ref, + V3 
.¥.C » &. col. 348 70 
¥. ‘tah. Lake ‘oh 
col, 3%s, tes. 6 
N.Y. M. C. col. aus = 


meccr 


nue AAAAZz 


1001, 
Ysty 
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100% 


97! 
97% 
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Bond Tr 


Total Sale 


Re. f. & 
N.con.4s 8 
ine 6s 104% 
ine ref. 4s 
ef. 45 80 


So 


‘4 


con : 
enn. £ i . tem 
mn. «'¢ ‘4s . 
Fenn. gtd. 4's 

vere Marq. Ist 5s.. 
Phila., Balk. & W. is. 
Public Service 


La.T. Ist 53. 102% 
ds...6. & 
tep . & 8. 5s, "40. 100% 
tio G. W. col. t. 48,. 58 
I., Ark, & lL. 4%s. 67% 


r. &, I. M. & 8O. 
unified & ref. fg oe 


. adj.és. 66% 
. inc. Se. Slt 
Ist 46.. 70% 
- . & M 48. 95% 
P., M.& M.cons.4s 90% 
vab’ d A. I. adj. 5a.. 58% 
» Bell Tel. Ss... 98% 
Pac. conv. 5s.... 98% 
» Pae. conv. 


Ry. gen. 43...... 65% 
ERM. OF ST. 
cons. 5s... 
‘exas 
xas & Pac. 
hird Av. ref. 
fhird Av. adj. 


Tol., St. 


In. 3s 
Tol., St. 
Trenton G. 
Tri City 


Last. 


93 


. $6,465,500 

NDS . 
52 99.62 38.90% 

104% 105% 9 
05% 955 168% 
% 95% 15Zd% 

> 63 1 

D4 9 

9444 


97% 
9% 
15% 


99% 1170 
G5y, 24 
v9% 647 
94% 588 


IDS, 
94% 


$9,142,008 
BONDS 


Consolidated Stock Exchange 


eck Ended Ang. li 
Open. High 
Alaska Gold. 5 5 
Allts-Chal 1% 
Am. B. Sugar 95% %6% 
Amer, Can... 49% 
Am. Car & F. 7i 77% 
Am. H. & L. 
Am, Inter.... 
Am, Linseed. 28 
Am. Locomo. 
Am. Malting. 14% 
Am. S. & R..104% 
Am, Sug. Ref.123'% 
Am. Zinc.... 24 
Anaconda C 78% 
A., T. & 8. F.100 
Baldwin Loc. 74% 
Balt. & Ohio. 70% 
Beth. Steel B.128% 
Bb. R. T.. - 6% 
California P.. 20% 
100 Can. Pacific. .100% 
Cent. Leather 95% 
340 Ches. & Ohio 61% 
1,430 C., M. & StP. 71% 
we, RL & P. 3K 
- Chile Copper. 20 
710 Chino Gusper - 
‘ol. Fae 


31% 





High. Low, 
4 
29% 
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S specialists, vecognized 
throughout the coun- 
try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 
(Capital $500,000) 

120 Broadway 208 S. LaSalle St, 

NEW YORE CHICAGO 











ROBINSON & Co. 
U. S. ee Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














on N. Band 
A. Campbell! nist Raiph E. Crepley 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Lean, 1937 
To yield about 5.33% 
WwW. F. BAKER, Mer. Bond Dept. 


"Phone 86330 Rector iit Broadway, New York 
6362 Fort Hill 50 State St.. Bestes 


U. S. RAILROADS 
| Short Term Securities 
Maturing 1918, Yielding 5.15°° & 6% 
Maturing 1919, Yielding 5.70°% & 6.15% 





Maturing 1920, Yielding 5.75‘ % 


Safe—Liberal Yield—-Read Markets. 


Send for Circular TA-2 
OSEPH &\V/IENER 
MEMBERS yors STOCK EXCHANGE 


ue 


@ 


“BOND TOPICS” 


eur monthly free on request for Beokiet &. 


| A. H. Bickmore & Co. 


111 Broadway, N. Y. ! 




















‘Bonds of the Central West and 
South, yielding 44% to 514%. 
Write for our list. 


Alden H Little *y Company 


Municipal Bonds 


St. Loule 


W. L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C. 
Fia., Ala., Miss., Texas, and Canada, 

metting 4% % to 6%. 
Write for list. 
Dim e Bank Bidg., Toledo, Ohic. 


Specialists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange. 
71 Broadway, New York. 
Private Wires to Phila. and Boston. 





EDWARD CANFIELD & BRO. 


Specialists 
New York City Bonds 


New York State Bonds 
10 Wall St. Phone 9038-9 Rector 




















Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Bonds Bonds 


UNITED STATES AND TERRITORIES 























—Bid for— —Offered—— 
™ At y At By 
U.S. 2s, reg., 1930.......Q.3 97% C. F. Childs & Co.... F. Childs & Co 
Do coupon, BG sn end Qa.J vii, ” Sig 2 
OU. S. 3s, reg., 1908-18....Q.F v0); P 94: - 
Do coupon, 1908-18.....Q.F 4% - 100 Harvey Fisk & Sons. 
Do conver. reg. 3s, 1916-46. 82 ¥ atnes 
_Do coupon, 1916-46......... a ee ee ees 
U. S. 4s, reg., 1925....... Q.F 105% as 105% Robinson & Co 
Do coupon, 1925 ....... 2.F 105% ” 106 «C. F. Childs & Co. 
Pan. Canal 2s,reg.,’16-'36.Q.F 7% Robinson & Co....... 97% 2 
Do coupon, 1916 -36.....0.F 97% 9s 
Pan, Canal 2s,reg. "18-'38.Q.N 7% ? 97% 
Do coupon . ...Q.N Vi 98 
Pan. Canal 3s, reg., » 'O1..Q.M SS Sts tobinson & Co. 
Do coupon, 196F. .-- OM 84%, te 87 C. FP. Childs & Co. 
BERWOM GS ccccbscgedcese Var. ™% Cc, F. Childs & Co.... 100 2 
Phil. Land pur. '14-'34.Q.F. 9 : 100 
Do Imp. 4s, igs. be ceeses QF % sn 100 
Porto Rican 4s......... Var. OS = 10014 
Dist. of Col. 3.65s-... . 100 
STATE 
nee) Bias Sane: Se GRGR....ce) -- eenccess abeccana "410 R. M. Grant & Co. 
Louisiana Port Com. 4%3, "44100 Stix & Co., St. L..... wil Stix & Co., St. L 
New York 4%s, 1964........ « 108 Canfield & LBro....... 110 Canfield & Bro 
Do ya 1960... eccosteccece 208 se 108 P 
Do 45, 1960-1962.......... oo 046 i Luu", 


MUNICIPAL, Etc., including Notes 


—Offered— 
A By 


3 y 
2 W. R. Compton C 
S. Spitzer & Co 


Austin «Tex.) Dir. Ob, Sa, 103-87 ....cccccccsces 
Beaufort (N. C.) Water, Sewer, and ,Sezwet os, 
Beauregard Parish (La.) Road 5s, 1937-i 


















Birmingham (Ala.) 5 per cent notes, Weil, Roth & Co 
Bolivar County (Miss.») Road 5%s, li S. Spitzer & Co. 
Brushy Lake Drg. Dist. (Ark.) oes, *5.05-*5.125 W.R.ComptonCo 
Cleveland Heights (Ohio) Sch. Dist “4.65 Weil, Roth & Co 
Conneaut (Ohio) Street Lmp. tis, Pe “a 
( ahoga Co. (Ohio) Road *4.ue-*4.75 S. Spitzer & Co 
Des Moir lowa) Mun. 5a, -*4.00 R. M. Grant & Co. 
Dundee (Mi h.) Water Works 35) 6S. Spitzer & Co. 
Ellicottville (N y LD Or W. R. Compton Co. 
Paso (Texa » Limy Ss, 1045 S. spitzer & Co 
issex Count; bd thy J.S.Rippel&Co., New'k 
Florence (Ala.) Scho bs, 167 S. Spitzer & Co 
Gasden (Ala.) Streetiimp. 6s, 1019-21 ~ -*5.125 Weil, Roth & Co 
Greenlee Co. (Ariz.) 3 hool Dist. No. 3 6s, 1927 00 8. Spitz r & Co 
Do Schoo! District No. 19 ts, 1937 *3.L0 
Co. (Miss.) R dand Bridge Gs, IMB.....ccccoce — io 
m (N. CC.) schoc "District *5.00 
Guernsey Co. (Ohio) Road 3s, Seuceenage - *4.00-* 4.70 
Harrison Co. (Miss.) Sup. Dist. No. 2 54s, 1945-1957.....*5.00 
Liarris County (Texas) Koad Ww arrant ds, 192U-1921...... *4.7! 
Homestead (Fla.) Limp. 6S, 1022-1901... ccccccccccccccece *5.25 
Jacksonville (Fla.) Dock 4's, "1943 covcscccccicccedeccce cs Me JR. BM. Gra: 


‘ + ‘ad =a tS U 
(Tenn.) Street Imp. ts, 191S-22.............%.20 Wel, Roth & Co 


Johnson City 
S. Spitzer & Co 


Marks (Miss.) Water & Sewer: 
Menominee (Mich.) School’ 44s, 
Middlesex 4%s, 1918-1926...... 
Montclair (N. J.) 4%s, 1933-1942 .. 
Monroe Co. (Miss.) Sup. Dist. No. 2 
Natchez (Miss.) Gs, 1919 
Newark (N. J.) 44s, 1025-2 «a 
New Straitsville Village (Ohio) “School ‘bs, 
Neill's Creek Township (N. C.) Road bts, 1937 Ceeceeccseee *5.25 









J.S. Rippel&¢ ‘o., New'k. 


S. Spitzer & Co 

6 Stix & Co., St. L 
J.38 -Rippe 1&Co., New’k. 
Ss. Spitzer & Co. 





North Braddock (Penn.) Dir. Ob. 4%s, 1058-45. ...........,%4.10 W. R. Compton Co 
North Wildwood (N. J.) Municipal ts, 1932-1933........... *4.75 t. M. Grant & Co, — 
Norwich Township (Mich.) Koad 4s, 1020-1940........... *4.50 S. Spitzer & Co. 
Paris (Ky.) School 5s, 1919-37 " ssseccces s+ 4.025 Well, Roth & Co. 





Paulding Co. (Ohio) Road & Bridge “5s, 1918 *4.55-"4.70 8. Spitzer & Co 


‘ 
Palm Beach Co. (Fla.) Rd. & Refdg. Stes, 19335 ....... «0023.00 
Pleasant City (O.) ——- ie, SEDOMEPED: cccccccscsecsoseans °4.50 ay 
Pintntield UN. J.) Ga TREE BE oon ccc recs ccccccecessscsd *4.30 J.S.Rippel &Co.,New'k 
Quitman Co. (Miss.) Road Di: Gm, SREP GR, oo ecccesecseda *5.30 Weil, Roth & Co. 
Sampson Co. (N. C.) Road 5s, 1937 5 006 60006008 6068e0-c6 4.75 —. 
St. Cloud (Fla.) Imp. ts, 1027- | BOR ee ere se “3.75 S. Spitzer & Co. 
St. Louis City 4s, 1928-29-31, 09% Stix & Co., St. L...... 99% Stix & Co., St. L. 
Do 45, 1918........--++0-0. TAN, 6 IW% 
St. John the Baptist Parish (La.) D. O. 5s, 1918-49.... 100 W. R. Compton Co 
res 


St. Francis Fed. Dist. of Mo. 546s, 1026-3).............. *5.00-°5.125 





St. Louis 4%s, 1935, tl04 Steinberg & Co., St. L......5... 105 Steinberg & Co., St. L 
San Diego (Cal.) Sewer & Water 4's, S. Spitzer & Co. 
San Francisco (Cal.) Mun. 4%, 1926 .........ccccccccescs R. M. Grant & Co. 
Saluda (S. C.) School 6 BES acscesde S. Spitzer & Co. 
Shaker Heights (Ohio) : 1929-31 Send dwt's W. KR. Compton Co 
Stone Co. (Miss.) Court House bs, BOT 0 cos ieccveccscee . S. Spitzer & Co. 
Sulphur Springs (Tex.) Fund. 5s. 1928-1935 ccccescescovce Ste os 

Sylacauga (Ala.) Water Works 5%s, 1027.......... ° J = 


Tallapoosa Co. (Ala.) Refunding 53, 147 


Troy (N. Y.) Public Imp. 4s, W. R. Compton Co. 
20. 


S. Spitzer & 





Troy (Ala.) School Ss, 1947.......... o% P 

Tulsa (Okla.) Sewer 5s, 1020... 2... cee cee eceeeee R. M. Grant & Co. 
Williamson Co. (Tex.) School Dist. 5s, 192 S. Spitzer & Co. 
Yladon (Penn.) School Dist. 4549, 1947. ........ccccecccces * W. R. Compton Co 
*Basis +Bid 


CANADIAN ISSUES, Including Notes 


—Bid fer— —Offered— 
t By At By 
Dominion of Canada-- 
Dom. of Canada 5s, Apr. ‘21. ™i Mann, Bill & Ce --» 96% Mann, Bill & Co 
Do Apr., 1926 ecoccs GG % ee 
bo Apr., 1951 " YO... YL ee 
+4 g Hi rsch, Lilienthal&Co, 95 W. S. Macomber. 


Do March, 1937 


Do. Interna. 5s, Dec. 1925. 97% Hirsch, Lilienthal&Co 
Do Oct. 1931 seeeceesce a 9514 oa 
Provinces— 

Alberta is, May, 1926....... 93% “ 951% ais 

Alberta 4%s, Feb., 1924...... 92% “ 94 a 


British Col. 44s, Dec., 1925... 90% - 91 «6W. 8S. Macomber 


Manitoba Ss, 1920........«. a 97 + 98 Hirsch, Lilicathal&Co. 
New Brunswick 4%4s,Dec.,'25. 98 W. S. Macomber. - 9% WW. S. Macomber. 
Ontario 5s, Feb., 1920........ 97% Hirsch, Lilient nal&Co. 99 Hirsch, Lilienthal&Co. 
Se Ss “EC Ss cd ccbeccaes te). ohne? Wik ae dde 99% S. P. Larkin & Co. 
Quebec 5s, April, 1920........ 97 +W. S. Macomber..... - 3 W. S. Macomber. 
Saskatchewan 5s, Feb., 1918. 9844 — 99% Hirsch, Lilienthal&Co. 
Saskatchewan 5s, Feb., 1920. & Barr & Schmeltzer.... 98% Barr & Schmeitzer. 
Saskatchewan 5s, May, 1921. 95% Hirsch, Lilienthal&Co. 97% Hirsch, Lilienthal&Co. 
Saskatchewan 5s, Oct., 1925. 0% W. 8. ‘Macomber peaeee 3S W. S. acomber. 
Saskatchewan 5s, May, 1926. 95 Hirsch, Lilienthai@Co. 96 Hirsch, Lilienthal&Co. 
Citlea— 
Calgary 6s, March, 1918...... 99% g 100 W. 8S. Macomber. 
Edmonton Gs, Jan., 1921..... 3 “z 100 Hirsch, Lilienthal&Co, 


soveees GAG R. M. Grant & Co. 


Glaiitas vel. Se, 1951. -. 2-200 «> 














Free from the 
Normal Income Tax 


Railroad Securities Co. 
Illinois Central 


4% Stock Certificates 
Due January Ist, 1952 


Secured by the deposit of Illinois Central 
Railroad stock of an equal par value 


Price to net about 6% 


Further particula on application 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange 


25 Broad Street, New York City 








Ree Ree 


Belt Railway of Chattanooga 


Ist Mortgage 5s, 1945 


Chicago & Great Western R.R. 


ist Terminal 5s, 1936 


Fort Street Union Depot Co. 
Ist Mortgage 414s, 1941 


Spartanburg Union & Columbia 
Ist Mortgage 4s, 1995 


WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 














0 b J 





Russian Gov’t Bonds 
Mexican Gov’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co's Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries tnvited. 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange 
Tel. 6300 Johz. 27 Pine Sé 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 
Bull & Eldredge, 


31 Nassau St.. N. ¥. ‘Tel. 632 Plaats 








Pacific Lt. & Power 5s, 1951 
Consolidated Power 6s, 1922 
Missouri, Kansas & Oklahoma 5s, 1942 
Cleveland Short Line 414s, 1961 
Louisville Gas & El. Notes & Bonds 
Cuban Government 414s, 53 & 6s 


MILLER & CO. 


Private Wires Baitimorc, Richmond 
4 Louisviile. 
120 Broadway, New York City 








R. C.MEGARGEL & .CO.| 


Members New York Stock Exchange. | 


Investment 
Securities 

















Coggeshall & Hicks 


Members New York Steck Exchange 


Investment Securities 
128 Breadway,-New York 
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New York, Monday, August 13, 1917 THE ANNALIST 


\ [Ratios & tenit |] Annalist Open Market 


: Stocks & Bends = NADIAN ISSUES, Including Notes—Continued A fontreal Stock Exchange 
—-Bid for— Ar eter 
* By By Dealers in 


217 




















Fire & Life Insurance Maisonneuve a See - 99 Hirsch, *Lilienthal&C o. 100 Hirsch, Lilienthal&Co : 
Stock ontreal 5s, Dec., 1917......¢ 9% Mann, Bill & Co. . 10014 Barr & Schmeltzer | anadian Bond Issues. 
_ _~ May. 1918 Seadoo coccee 99, W. S. Macomber... . -- 2 SP% = | 
© Ss, May, 1936.......... 97 “8 99° ~W. S. Macomber. Monthly ~yie 
Bank & Trust Co. Stocks Ottawa 5s, 19%4....._. > - a po be tite Review 
Standard Oil Stocks Ottawa ds, July, 1945. . 98 Hirsch, Lilienthal&Co. 99 Hirsch, Lilienthal&Co. | of Canadian Condi- 
Coal Bonds Quebec 5s, 1920........... coos 9% re 98 W. S, Macornber. | Bias se " t 
Toronto 5s, 1935-48.......... 7% * % Hirsch, Lilienthal&Co. | i eae 
Quotation Sheets on Request Toronto 4398, July, 1925 94 s 94% Barr & Schmeltzer. | Lewis Buildi 
ee eT Vancouver 4148, 1924..... 90 % 2 Hirsch, Lilientnal&Co. | ee ae 
Victoria 4%s, 1924... ee 90 z v2 wt “a pemcrent Conadn 











Baker, Carruthers & Pell Winnipeg Ss, 192v.......... - & x 9% W. S. Macomber 
15 Broad St. ‘Phone 5161 Hanover *Basis. es 2s 
OTHER FOREIGN, including Notes | tae Rs 


Anglo-French Ex. 5s, 1920... 93% Mann, Bill & Co...... 93% Mann, Bill & 
i 100% 





























' 
. } 
List of Argentine oa, saved 100 | 
Do 6s, 1920. ana 98 “ =~ CANADIAN 
Canadian Government Cuban Govt. St... Se, 93% Miller & Co.......... Ne OE Pee “OVERNI ‘ 
' Do at Sa, 1964 eae. 100 Miller “& Co | GOVER! ars PROVINCIAL 
xt. 446s, 1949.......... 86! - SS AS errr MUNIC 
Provincial, and City Bonds | , Be teasur o. isisc. wo” iés ui éco...2c2 | amd MUNICIPAL BONDS 
] Italian Govt. 6s, Oct., 1917.. 99% Bull & Eldredge...... 100%) Mann, Bill & Co LIST OF FFERINGS ON BEQUEST? 
: Norway 6s, Oct., 1917...... - 100 Mann, Bill PROP 002 ce ; 
a ee. | EMILIUS JARVIS & CO. 
Ne oun an v 3, Ju ; 
THE DOMINION SECURITIES 1, 191y. Piers deere 95% a 97 “ (Members Toronto Steck Exchange) 
Russian Govt. ots, Des.. 21, a3 Bull & Eldredge...... 74 “ 43 Excl Pl 
CORPN., LTD. Do 64s, July, 1919........ < “ “ M4 “ | TORONTO ‘EW YORK. LONDON 
TORONTO Do Internal diss, Feb. 1926. s210 4 $213. Bull & Eldreds . 
Switzerland ds, 1V18......... 09%, Mann, Bill & Co...... 100 Mann, Bill « c 
nr We “: 


Do 5s, Maren, IVBO..cccceer PS 





















































































































SSTRORU GT DOE OR IH SO IS, 
) )9' v 
(TORONTO) 5 PUBLIC UTILITIES Canad; 
Specialists in High Grade Adiron. Elec. Pr, 1st 5s, '62.. 91 Berdell Bros. ........ 93 Berdell Br } -anacias 
' Ala. Trac., Lt. & P. ds, 1962... Sutro Bros. & CO..... 73 Sutro ros. G —_ & M ae 
CANADIAN Albany So. 5s, 1939.......... a Redmond & U0..... e- © Redmond « overnment unicipal 
ene f Alliance Gas & Pr. 5s, 1982. 2 Joseph & Wiener..... YS Joseph « \\ iene! 
Investment Securities. , Alabama tow. ist 5s, 1940... bergell Bros, ........ So §©Berdeill Bro Bonds 
= We invite your inquiry. Am. Gas & El. 6s, Wl4..... 4 1 ‘ 
Ss Aim. Gas deb. ts, “016...... 0D “ 
4 Osler & Hammond Am. Power & L. Ss, 016.... nS 93 = t on request 
Sy Stock Exchange Am. Public Service ts, lv42.. | National City Co..... 98 National Cit, " 
& Members Toronto Stock Ex o Am, W. W. & Elec. 5s, 1934... 7014 Dominick & Dominick 71 Berdell Bru A. E. AMES & CO 
21 Jordan St. Phone Main 3952 Asheville P. & L. Ist s. £. ds, . 
6800000003 20ss0000s060% oe 6 WS ie ley & Co. 9% 4 é& <% : 
Lichen rT Atlantic Av. R. ‘R.*Gen. 5s, — * oe RONTO, CANADA 
eabew ee rene EE A SE Se OS ANH Sednsen & Ce. | faces : Established 1888 
Auburn & Syracuse Kiec. 1st Pip ae eae oo : 
y & ref. 5s, 1942...... seeeeee pala * eet . slept oo &4 F. Hutton & or a 
Foreign Gov t Bonds Augusta-Aiken 5s, 1935...... #0 Redmond & Co....... 4 p Pe & Co. ’ 
RUSSIAN gn G INTERNAL 5148 Baton Iouge El. Ist 5s, 1939. 87 Stone & Webster..... 90 Stone & Webster Dominion of Canada 
“GA NADIAN GOV’T BONDS . Bell Tel. of Can. 5s, 1920 1544 W. S. Macomber..... 96142 W. S, Macomber. | fa ~ 
OPTIONS IN ROUBLE EXCHANGE Lee ne Gas W: che : uw «CS. Ps Pee, SOEMn. oe « vedescios * ] Gold Bonds 
Birmingham Ry at 8i Miller & Co.......... 88- Miller & Co | , 
NEWMAN & UNGER Do 66, 1907..........- m% * 6, Due March 1, 1937 
a cna - goes Poomge ee a Bristol Gas & El. 5s, .-. 75 Berdell Bros.......... 72 .Berdell. Bros | Princi; ; A nat 
roadway, New , . ENCE. GE. G6, MED... | cseresne  _evercnee % J. A. Clark & Co aimee ee ee GRRNSS: ae 
76 W.Monree. Chicago. Tel. Randetph 6569 B’way Surface ist, 5s, 24...92 Abbott, Johnson & Co. .. : er ; } New York 
yn n. ul. - ° « . eo Ma] ae | 
B’klyn Un. Gas ist. H 915. 9712 + 96)» ee | - 
Bleecker St. & F.F. “a 19530, = 63 “ | 
B'klyn Bor. Gas ist 5s, 1938. 90 o 25 as Barr & Schmeltzer 
B’kiyn Bor. Gas 1st 5s, —_ = “a 9 “ | 14 Wall St pecialists New York a 
B’klyn,-B.B.& W.E. 5s, 1933. § 5 ee a ree 
W. GRAHAM BROWNE & CO. B’klyn City R.R. Ist 5s, 1941. 95 . 100 Abbott, Johnson & Co. | : eects 
Canadian Securities B’kiyn Hts. R.R. 5s, 1941... 92 “ 98 " 7 
222 St. J St. Montreal B’kiyn, Q. C. & Sur. ist 5s; = cy 95 “ Halifax t. Joha, N. B.—Sherbrook 
Do cons. 5s, 1941.......+- e § = 90 “ i 
‘ Buffalo Ry. Cons. 5s, 1931.. 99 Miller & Co......... - 102 M ¥ Co. i RD 
Buffalo Cressiown 5s, 1932.. 99% ee 102 iler & Co F. B McCU Y & CO. 
Canton Electric 5s, 1937..... 95 Berdell Bros......... - 97% Berdell Bros. | Members Montreal Stock Exchange 
= Cape Breton Elec. ist 5s, ‘42 87 Stone & Webster .... 91 Stone & Webster | g > 
cen Carolina P. & Lt. Ist Ss, 1928 ... Jee ieee te ie Se aes 90 Berdell Bros. | 136 St. James St., Montreal, Can. 
EC . 58,'27 1¢€ « A. Clark & Co..... « s | chan 
M Oo N T R E A L cueanes yy és 1983". 100 s a ‘Clark & Co chee aE | Private wire conne aon: with Rig ms ané 
We specialize in Cedar Rapids Mfg.&P. 5s, '53 86 W. 8. Macomber..... 90 W. S. Macomber. ‘ New York. 
© ape Cent. Ill. Pub. S.ist&ref.5s,"52- 83 - National City Co...... 87 National City Co. | Sydney St. John’s, Nfld. 
Canadian Investment Secufities | | Cent. Indiana Gas 5s, 1931...  s.sesees eee 92 J. A. Clark & Co 
Inquiries selicited. Cent. = a Gas hw oe 3 5 <. f. “he & Co. % si oe iets a Pin 
. | Cent. Union Gas Ist 5s, 1927. 97% ott, Johnson & Co. 99 Abbott, Johns &co | rr 
Thornton, Davidson & Co. Cent. Crosstown Ist 6s, 1922. - 85 ay 95 “ Bacto D 
Members Montreal Stock Exchange. Chicago Ry. Ser. C, 5s, 1927 96 S. K. Phillips, Phila... ... = 52... | ominion of Canada 
| Tramspertation ion Bidg., Mentreal, _Que. | Cin. Gas & Elec. ds, 1956.... 97 <A. B. Leach & Co..... 97%, A. B. Leach & Co my r 
Cin, Gas, Transp. 4. ¢. 3s. "33 9% “6 100 “ 5% Bonds due 1937 
nena OS. B. GS... ccececcccces Oe ws 100 - ; 3 a o . 
r dleve.. "Bec. mn. Ist 5s, - 95 Spencer Trask & Co.. 964 Berdell Bros. } : I at M foe one 
$100,000 City of Toronto Sot. & %h Ave. 5s, aneee:-- a 8 sheets, Jabaeen & Co. Abbott, Johnson & Co agp 
olorado Power 5s, so 8. P. rkin & Co.... @ 8S. P. ; 
5s of 1926 be 1946 Col. Ry., P. & L. 5s, 1940... OES ie eee : 9% Suna ek Witenes | Hanson Bros., 
Yielding 5%. Colo. G. & 1 E. ist 5s, 1927. 8 <A. B. Leach & Co..... 88 A. B. Leach & Co. | shed 1883 
Do de Ss, 1927.......00¢ 8U si &3 e i 164 St. James Street, Montreal. 
HIRSCH, LILIENTHAL & co. Columbia 4 oy. Gas & - ” - 
bers . Stoc ze YORI Elec. ist 5s, 1986.......... - & edmond & Co....... 90 Redmond & Co. —— = 
61 ‘BROADWAY, NEW YORK. Col., London & Spr. 5s, 1920. 97 S. K. Phillips, ee atternes : 
Tel. Rector 5680. Compton Heights ist RINE. 4 <- ig ocelot Sok een gee, 99 Stix & Co., St. L.. = 
Columbus Ry. 4s, 1939...... 70 FulleréRounsevel, Col. 72 Fuller&éRounsevel, j TORONTO 
Connelisville & AERC | 
ist 48, 1980 ...... ccs. 90S. K. Phillips, Phila.. ... | ........ | p 
M. E. & J. W. DE AGUERO Conn. Ry. & L. 4%s, 1951. 954% Joseph & Wiener..... 98 Joseph & Wiener i BONGA RD, RYERSON & co. 
3" . ‘ se Conn. Pow. ist & cons. 5s, 63 oe Stone & Webster...... 96 Stone & Webster i Me tock Exchange 
Specialists in Canadian Securities | Consol. Trae. (N-J-) 5s. 1833. 99 B. H. & F. W. Pelzer. 99% B. H. & F. W. Pelzer Cc d S ck d B 
Cons. Lt. of Vermont 5s S.- $0.-.8. He Phaiitipa;- Pita. 8 ccc ine ' al 
52 Broadway Cons. Wat., Utica, Ist 5s, "30 97 Redmond & Co........ 102 Redmond & Co anadian otocks an onds 
Est. 1884. New York. on? deb. Ss ne 90. «3 ‘ised PEL PEM es, “se settee. a 
5 on ic 5s _. Sere 9 » a & ando cose 93% E. C. Randolph a oro 
Phone—513 Broad Fomiueated Mii te, th A.B Lech & Oe... Oe AB tee ’ ate, Connde 
Dallas i, ot tr. a, 1922. = Stone & Webster..... 97 Stone & Webste1 ] a 
Dayton “Lighting 5s, 1937... 9 erdell Bros. - 94 Berdell Bros | ) 
Dayton Union Ry. 45, 1949... 80 8. K. Phillips, Phila’... ........ ‘ J.P. BIC ‘KELL & Co, 
Cotton Exchange 





sts . Dayton Power & Lt. 5s, 1941 89 Joseph & Wiener .... 90 Berdell Bros 
] @s rvice Decatur Ry. & L. 5s, 1933. ‘ S. K, Phillips, Phila.. ... aan ae “paedig - 
Denison & Sherman Ry 92 vas S peated Eretese xchange 

& 6 EL F. Hutton & Co... “68 E. F. ‘Hutton & Cc 8 'Grair cop 

































esta Remain a peatindcineoam Denver Tramway ref. 5s, . Schaee 
Des Moines Elec. 1st 5s, 3erdell Bros...... 94 Berdell Bros. ard Stock Eechanée 
McGOVERN & Co. = a _ Ss, °3: Spencer Trask & Co. 101 Spencer Trask & Co S dond Bank Blds T. Cc 
: = io ist ref. 5s, ’ aa 97 e tandar } or 4 
25 Bread 8t., N. ¥. Tel. Bread 7444 Duluth St. Ry. Ist 5s, Joseph & Wiener..... - 94 Joseph & Wiener. “ le onto, Can 
<p Mr ge E. St. Louis & Sub. 5s 9% Steinberg & Co., St. L. 81 Steinberg & Co., St. L. | 
Gulf, Florida & Alabama 5s, 1961 East. Ohio Gas Ast 5s. A. B. Leach & Co.... 100 A. B Leach & Co. 
8s enn Ry. os, ) oseph iener. 72 Jos 1¢ AN 
Sunday Creek Collateral Tr. 5s, 1944 | Fost’ Tex. El. Ist col. 5s.’ Pea RP no all : oe Joseph é Wiener. CANADIAN SECURITIES 
Florida Southern 4s, 1945 Econ. L. & P. ist 5s, 1956... 90 Redmond & Co sodarka 96° Redmond & Co, ~ i . ited. 
Lykens Valley R. R. & Coal Co. Ed. El. Il. Paterson Ist 5s,'25 98 F. A. Peters, Paterson... ...,.... | . 
Ed. Elec., B’klyn, 1st 4s, 1939. S80 Abbott, John ‘son & Co. 90 Abbott, Johnson & ( | Tousa w | lart & Anderson 


D f'N. Y. 1st 5s, 1995... 104 10 
ALFRED M. MORRIS El Paso Elec. mor tr. is, 32. 94 Stone & Webster..... i: pe Stone & Webste: M tock Exchange 
te j i r nent St.. Montreal. 


471 Broadway, N. Y. Tel. 5912- 13 Rector. Electric Transmission 6s. 97 <A. H. Bickmore & Co. 100 A, H. Bickmore & Co 
= OR Elec. Dev. of Ont. os, 1% 87 W. S. Macomber..... - 90 W. S. Macomber : 
J 


Elmira, W. L. & R. R. 5s, 56 92 J. A. Clark & Co.... 96 J. A. Clark & Co 


Wm. Willis Merrill Eliza., Plain. & C. J. 1st ts, oF. A. Peters, Paterson RE aie CAN ADIAN ISSUES 












































Elizabeth & Trenton 5s, ose ee ee 
Investment Securities Empire Gas & Fuel 6s 97) 6d. A; Clark & Co..... 98% J. A. Clark & C¢ 
Empire Ref. Ist c, tz 27. 94l, 9 964 sed 3 
419 Produce Exchange Bldg, J | 242. Gas of N. Y. cons. s,'82 9914 Abbott. Johnson & Co. 10044 Abbott, Johnson & Co, | dically bogkiote 
Tele h 1988 B a Evansville Elec. 4s, 1921.... 89 S. K. Phillips, Phila., ... A ERR | a ae Scriptive of 
elephone roa Federal Light & Tr. ist. 5s, rade Canadian 
ee a AS Og ere $2 White, Weld & Co.... 85 White, Weld & Co curities. We 
= o year 6s, 1922........ 85 * 90 “ . ‘ é ( ai 
Florida & W. S. 5s, 1934..... La eee 88 J. A. Clark & Co, “ at pen these 
Bank & Trust Co Stock Ft. Worth P. & L. ‘Ist 5s, ‘34 92 Miller & Co. 94 Miller & Co ed if you will 
| P § DEOMIGGE SUOR GR 2G 6c ass oss | Ses pace ‘ 90 SS. K. Phillips, Phila. ame and address, 
MANSFIELD & KIRK — 4 = % These 4 Stone & Webster... 89 Stone & Webster. Royal S. Fe urities Corpor ti 
veston Ele st 5s, ’ ° 91 “ ya: wet ation 
; » . 5 en. Cte ME: Se, WOSECMOD 6c. ccccecen ceccocc . 7 Red : : oat : 
410 Wall St.. N. ¥. ‘Phone 28 Rector Georgia Lt., P. & Ry. 5s, 1941 67 Berdell Bros....... me foe © | Limited 
Georgia Ry. & El. ist c. 5s,’32 97 Spencer Trask & Co.. ° 100 Spencer Trask & Co. Montreal, Canada. 
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$1,000,000 
a month 


from earnings is being put back 
into the properties which protect 
the stocks of Cities Service Com- 
pany. As a result these issues, 
already strongly fortified, are 
growing daily stronger in financial 
position. 





Our Circular No, E-134 


will interest you. 


HENRY L. 


& COMPANY 
60 WALL S&T. NEW YORK 




















Atlantic Fruit Co. Com. 
Canadian Car & Foundry 6s, 1939 
Gulf, Mobile & Northern R. R. Com. 
Gulf, Mobile & Northern R. R. Pfd. 
Sinclair Gulf & Refining 


Underground El. of London Inc. 6s | 


E. BUNGE & CO. 


Members New York Stock Exchange 
44 Broad Street New York 
Phone Broad 6951-2-3-4-5-6. 





Mich. Limeste. & Chem. 7% Pfd. 
St. Law. Pulp & Lum. Ist Ser. 6s 


Martin, Berwin & Co. 
31 Nassau St., New York. 
Cortlandt 300 








Telephone 


Remington Typewriter 2nd Pfd. 
Guaranty Trust 

Linde Air Products 

Bucyrus Company 


John Burnham & Co. 


vate Wire to All Markets. 
HS ein Tel. Rector 9876, New York. 








A Bond House 
of Service 


Send for letter describing our spectal 
service Cepartment, which watches 
the equitv tehind ovr clients’ bonds 


J.R. Bridgoférd & Co. 


1ii Mieonudway, New ork 














American Maritime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 
86 Beaver St. 60 Fedoral S& 


J. S. FARLEE & CO. 


Established 1882. 


66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


—_—- 











MORTON LACHENBRUCH & CO, 


Miscellaneous Securities 
Equitable Bidg., New York. 
Telephone Rector 5354. 








Semet-Solvay Stock and Rights 
McClure, Jones & Reed 


GRANNIS & COMPANY, INC. 


Rwetaliot. 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


Wall Street Tel. 690 Rector 


n 











Annalist Open Market 





PUBLIC UTILITIES—Continued 


—-Bid for— 
At By 


Gt. North. P. {st 5s, 1935.... 
Gt. West. Power os, 10946... 
Gt. Western Power 6s, 1925.. 


Hackensack Water 4s, 1952.. 
Harwood Elec. ist s, f. 5s,'39 
Havana El. Ry. & L. 5s, ‘52.. 
Houston Elec. ist 5s, 192 
Hudson County Gas 5s, ne 
Hud. & Manh. Ist ref. 

Do Inc. 5s, 1957 
Hydraulic Pow. Niag. Falls. 

Ref. & Imp. 5s, 1951 


Indianapolis Gas 


5s, 1952 


Jamaica & Bklyn.\ist 5s, 1930. 
J. C., Hob. & Pat. 4s, 1949.. 
han. City Term. 4%s, l21.. 
Kan. C. L, Dis. Tel, 5s. '25.. 
Kan. City Home T. 5s, 1923.. 
Kentucky Utilities tis. Iyvlg 


Kings Co. ELL. & P.1st 5s,'37 
Do p. m. 6s, 1997 








Knoxville Gas 5s, ‘3&8 

La Porte & Mich. City 5s, '30 
Lehigh Nav. Elec. 4s, 1943... 
Laurentide Power 6s, 1046 .. 

Do Ist and ref. 5s, iy 

Lex. Av. & Pav. Fy. 5s, 1993. 
Long Island Lighting 5s, 1939 
Loews. Gas & wi. rel. Gs, lols 


Louisville Lighting 5s, 1953.. 


Louisville Ry. 5s, 1930....... 
Marion Light & Heat. 5s, ‘32 
Mmiciigan Un. Ry. 5s, 1936... 


Middle West Utilities 6s, °% 
Mil. El. Ry. & L. ist 5s, "7 
Do ref. 4%s, Aval.. 
Do gen. bs, 
Minn. St. Ry 
joint 5s, 1928.. 
Minneapolis St. Ry. 5s, i919. 
Minn. Gen. Elec. 53, 1936 
Miss. Hiver Mower is, 161 
Monongahela V. Trac. 5s, 
Montclair Water Ist 5s, 1946 
Montreal L., H. & P. 5s, 1933 
Nassau Elec. Ist 5s, 1044 
Nassau El R. R. Consol. 
BOGE ncccccccccoccccccesce ° 
Nassau L. & P. Ist 5s, 1927.. 
New Amsterdam Gas cons. 
5s, 1048 ‘ Terr. 
Newark Pass Ry 
Newark Con Gas con. 5s, ‘48. 
New Or. Ry. & L. 448, 1955. 
New Jersey St. Ry. 4%s, ' 
N. Y. & E. R. Gas 1st 5s, 1944 
Do cons. 5s, 
N.J.& Hud.R. Ry. i Fy. 4s,’ 
N. Y. & Queens El., L. & ?. 
Bet GO Wee ccc cascctces : 
Y. & Queens Gas 


=i 





,, 1988 Kpweseaeedbedeecane 
‘soni eescosseveces 
Do deb. Ge. BGS. ccsccccces 

Niag. Falls Pr. ist 5s, 1922.. 

Northern Elec. ist 5s, 1957.. 

Nor. Indiana Ry. 6s, 1936.. 

No. Ontario L. & P. ist tis.'31 

North Westchester Light 5s, 
ME Gu 0 0086066066 6040004508 

No. Tex. Elec. col. tr. 5s. '@ 

Nor. States Power 5s, 1941... 

ro Scotia Tram. & P. 5s, 
1 


Union Gas ist 5s, 1927. 

Bi. St. Ry. Ist 5s 

Bl. Ry. & Bidg. 
‘28 


Nor. 
0. &C 
0. & C. 
cons. 5s, be 
Ont. Vower Ist 5s, 143 
Ont. Pow. deb. Gs, 192) 
Pacific Gas & El. gen. 5a, '42. 
Pac. P. & L. 1st & ref. = 
Pac. a & P. Ss, 1961. 
Passaic G. Light lat 6s, 1922. 
Passaic Lighting Ist 5s, 10925. 
Passaic Water ist = 1920... 
Do ist gen. Ss, 1937........ 
Paterson & Pas. G. 4&5. 5s,'49 
Paterson Ky. Cons. 6s, 1931 
Peekskill L. & R.R. ist Ss, "80 
Ven.acola Klec. Ist os, Lvl 
Peoples R. R. of Syracuse fs, 
PE ccccnccscccccocescesces 
& E. Oswego 5s, 1930 
Ist & ref. Ss, ‘26. 
Portland (Ore.) Ry ist oe 30 
Public Service N. "59... 
Puget Sd. El. Ry. Ss, 1932... 
Railway & Light Sec., 115-46 
Racine (Wis.) Wat. 5s, 
Riverside Traction Ist 5s,'60 
Rochester Ry. cons. 5, 1930.. 
Rochester Ry. & L. 5s, 1954... 


Peo G 
Peoria Ry. 


Keckford & Int. Ry. 5s, '22.. 
Rutland (Vt.) es L. & P. 
Ist Ss, 1946.. - ee 
St. Jo. (Mo.) Ry. *e nig ‘i. ® 
P. ist Gs, 1937.........+ 

St. Louls Transit 5s, 1924. 


St. Louis R. R. Brod. 45, *20 
St. L. & Sub. Ry. ist 5s, 1921 

Do gen. 5s. 1923 
Salmon River Power 5s, 1952. 
Scranton Gas & W. 





85 
81 
88 


80 
100 
92% 
96 
99 
59 


15% 


97%, 


YN 
TO 
‘-" 


92 


99 
105 
v4 

86 


97% 
90 
59 
81 
87% 
75 


95 


1931, ... 


90 
ye 


95% 


Ist 5s, "23 ... 


4 S. K. Phillips, 


Berdell Bros........++. 
E. & C. Randolph.... 
Berdell Bros.......+++ 
B. H. & F. ¥ Pelzer. 


Miller & Co 
Stone & Webster 
B. H. & F. W. 


J. A. Clark & Co..... 
Miller & Co......e0e. 
Abbott, Johnson & Co. 
B. H. & F. W. Pelzer. 
Kean, Taylor & Co.... 
Steinberg & Co., St. L. 
Stix & Co., St. L.... 


A. H. Bickmore & Co. 
Abbott, Johnson & Co. 


Leach & Co..... 
Phila 


A. B 


w. 8S. 
Miller & Cu. 
Abbott, Johnson & Co. 


M iller 
A. 


Phillips, Phila.. 

& Wiener 
Bickmore & Co. 
Larkin & Co.... 


S. 
Joseph 
A. H. 
| 


s 


Miller & Co 


Spencer Trask & Co.. 
Stone & We *bster ‘ 
T 
F 


\¥ 


A Pete rs, Paterson 


bvott, v 


National City Co..... 
Abbott, 
¢ s - ippel & Co. 

. Paterson 
Miller & CO. ccccccece . 


Johnson & Co. 
,New'k 


B. H. & F. W. Pelzer. 


Abbott, Johnson & Co. 


Spencer Trask & Co 

W. D. Runyon, Scran. 
S. K. Phiilips, Phila. 
W. S. Macomber...., 


Abbott, Johnson & Co. 
Stone & Webster 
E. & 


C. Randolph.... 
W. S. Macomber 
Abbott, Johnson & Co. 
Redmond & Co....... . 


“ 


8. Macomber 


W. S. Macomber..... 
National City Co...... 
S. P. Larkin &Co. 

we ag 


s 
A. Peters, Paterson .. 


J. A. Clark & Co 
F. A. Peters, Paterson 
Abbott, Johnson & Co. 


Pelzer. 
Harvey Fisk & Sons.. 


Macomber.....« 


2 
r t 


871% Berdell” Bros. 
an E. & C. Randolph. 
Berdell Bros. 


Stone & Webster. 


100% B. H. & F. W. Pelzer. 
60 Harvey Fisk & Sons. 
16% “ 

95 Miller & Co. 

100 =Abbott, +a A & Co. 
74% B. H. & F. . Pelzer 
98 Kean, pt & Co. 
92 Steinberg & Co., St. L. 
92% Stix & Co., St. L. 
10 A. H. Bickmore & Co. 
Fo = Abbott, Johnson & Co. 
¢ re 

91 A. B. Leach & Co. 
‘88. W. P Macomber. 

84 Miller & Co. 


g Abbott, Johnson & Co. 


9 J. A. Clark & Co. 
100 Miller & Co. 
100) =6J. A. Clark & Co. 
101% Miller & Co. 

‘68S. Pl Larkin & Co. 
99 A. H. Bickmore & Co. 
100% 8S. P. Larkin & Co. 
90 “ 

87% . 

98% Miller & Co, 
100 Spenc er Trask & Co 
‘938 J. A. Clark & Co 

w. s Macomber 

” Abio., Johnson & Co. 
eee osccccce 

%) Abbott, Johnson & Co 
‘Y Miller & ‘Co. 
oT Abbott, Johnson & Co. 
vs 

so. 6B. H. & F. W. Pelzer. 
100 Abbott, Johnson & Co. 
94 ‘ 

74 Abbott, Johnson & Co, 
97 oe 

vv Spencer Trask & Co. 
84 W. D. Runyon, Scran. 
“g2 w. Ss. Macomber. 

90 Abbott, Johnson & Co. 
Se Stone & Webster. 
94% E. & C. Randolph. 
93 =W. S. Macomber. 
100 Abbott, Johnson & Co. 
95 “ 

96 “ 

93 W. 8S. Macomber. 
100 ts 


86% National City Co. 
8S. P. Larkin & Co, 
Berdell Bros. 





Stone & Webster. 


Stone & Webster “90 
i EE Pas ace: abacescs 
m. Bie Bee, POR... ccc. wecsecce 
Joseph & Wiener...... 96 Joseph & Wiener. 
Redmond & Cw........ 8 Redmond & Co. 
E. & C. Randolph..... 88 E. & C, wanes. 
S. K. Phillips, Phila... ... ° 
Stone & Webster..... 98 Stone & ‘Webster. 
stcsce OF . P. Larkin & Co, 
B. H. & F. W. SENS cy Neeab bas 
Miller We Giccdacncces Cte + nuihbaseeun 
9 Miller & Co. 
A. B. Leach & Co.... 93 A. B. Leach & Co. 
Redmond & Co....... 8 Redmond & Co. 
« 96 “ 
Steinberg & Co., St. L. 57 Steinberg & Co., St. L. 
Stix & Co., St. L peeese 96% Stix & Co., St. L. 


J. A, Clark & Co..... 





J. A. Clark & Co. 
W. D. Runyon, Scran. 


Scran. & Bing. ist Ge, 1900.. 2.2. ___essecsss  cescccsece 
Scran. St. Imp. 6s.......... 100 W. D. Runyon, Scran. ... piniaas 

Seattle Elec. con. ref. 5s, '29. 88 Stone & Webster...... 93 Stone & Webdsier. 
Seattle Lighting 5s, 1949.. os egebemce  ssbaas eo J. A. Clark & Co. 
Shawinigan W. & P. 5s, Oct, 

SE asncesnns beceese ences 99 «€6©W. S. Macomber W. 8S. Macomber. 
Sierra & San Fran. Pr. : % 49 81 Joseph & Wiener. 8: Joseph & Wiener, 
South Ferry Ist 5s, 1919.... 94 Abbott, Johnson & ‘Co. 100 Abbott, Johnson & Co. 
Southern Utilities 6s, 1933... 92 J. A. Clark & Co..... 9 J. A. Clark & Co. 
Spe. Bk. W. Sup. ist bs, "26. 102% W. D. Runyon, Scran. 108 W. D. Runyon, Scran 
St'd Gas of N. Y. ist Ge. "30. 9 Abbott, oemmaem GOR sce. jocccvces 
Sup. W., L. & P. 1st 4s, 1831. 78 Redmond & Co........ 83 Rédmond & Co 

Do Ist con. 5s, 1965, “1° 80 ‘ee ' . Mebsauee 
Syracuse L. & P. col.tr.is, ‘64 & “s 86 Redmond & Co. 
Syracuse Lighting ist Se, ‘51 96 - 99 * 

Tampa (Fia.) E 1gh 5s, '33.. 94 Stone & Webster..... 98 Stone & Webster. 
Third /.v. Ist 5s, 1987....... @ Abbott, Johnson & Co. 104 Abbott, Johnson & Co. 
Toronto Power 5s, 1924...... 83 W. 8. ‘Macomber...... 8 W. S. Macomber. 
Toronto Ry. 6s, Dec., 1918.. 100 104 ° 
Tor., Y. & Radial Ss........ 93 v 7 = 
by 9 City Ry. & L. Ast col. tr. 

1GSS coc cecveccececese = 98 ae 
Tri-City Ry. & L. 5s, i930: ° 93% ni MY se, 
Twin States G. & E. 5s 1963 8s A. H. Bickmore & Co. v2 A. H. Bickmore & Co. 
Unfon Ry. of N. Y. ist 53,42 90 Abbott ie & Le % Abbott, Johnson & Ce. 
United Lt. & ‘Rys. Ss, 1982.. 8&4 Berdel btbeee Berdelt Bros. 
Un. Rys. of St. L. gen. 4s. ‘346 Stix & Ge. | Se Sicice 61% Steinberg & Co., St. L. 
Un, Tet. Troy-Alb. 4%s, 200@... 0 | 6. uss 70 Catewes, | A & Co. 
Un lof N. J. ist 43, 1969. 60 B. H. & F. W. Peizer. 8. B.H. @ F. Pelzer. 
Utah P. & L. Sa, ees obee ~“Seeces os 4J.A. Siark “& Go 
Utica & Seohewk. Valley’ iat xe 

4%e, 1941 ......-. egerce aa: wedhnene sicce 
Vermont P. t. Se, 1927 90 «6S. K. Phillips, ‘Phila... fee eeecenee 
Virginia Ry. 4 . Ge, 1934.. 83 J. A: Clark & Ceo.... %% J. A. Clark & Co. 
West Penn. Power oe. } 4 2. loom & Co.... % A. B. Leach & Co. 
West. Union Tel. R.E. 43° % Co’ eveccocace oc eeiecerinn 
Wheeling ‘Ir. lat rons. 5s. ‘34 9) Redmond & Co......+ s Redmond & Co, 
Wiscoa, Edison \e -- 8 Berdell Broe......cee- 





Be 
i= 























American Gas & Electric Co. 
American Light & Traction Co. 
Lehigh Pow. Securities Corp. 
Pacific Gas & Electric Co. | 
United Light & Railways Co. 
Western Power Co. 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 




















Berdell Brothers 
Public Utility Securities 
111 Broadway, N. 9. 


Wk oPECIALIZE IN: 


Lehigh Power Sec. Corp. 
6% Notes 1927 
Capital Stock 








Private Phones te Philadelphia & Boston. 











WE WILL BUY | WE WILL SELL 
Aetna Explosives Pfd.; Atlantic Steel 
Central Aguirre Sugar! Actna Explo. 6s 
Fajardo Sugar | Carbon Steel 
Guantanamo Sugar | Charcoal Iron Com. 
Hock. Valley Prods. | Charcoal Iron Pfd. 
Santa Cecilia Sugar | Penn Seaboard Steel 


UNHAMs{o 


43 Exchange Place, New York 


Telephone 4501-2-3 Hanover 











Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 
Columbus, Ohie. 


71 Broadway, 
New York City. 














West Penn. Power Co. 
6% notes 1919 


BABCOCK, RUSHTON & CO. 


Members New York & Chicage Stock Exchanges 


HOME INS. BLDG., 7 WALL STREET, 
CHICAGO NEW YORK 





~ Sinclair Oil 


Notes—Warrants—Rizghts 
Bought—Sold—Quoted 


GEO REITH &TCO 


40 WALL ST., N. Y. "Phone John 3000 


Railroad Bonds, 
Industrial an” Uetiitw 


Stocks and Bonds 
PHILIP LYNCH 


First National Bank Building 
CORRESPONDENCE INVITED 
2 WALL STREET, NEW YORK CITY 
Rector 5460. 


. Portland (Ore.) = 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. ¥. Stock Exchange 
1.17 Broad St. N. ¥. Han. 7652. 

















Underlying Mortgage Bonds 


ef the 


Public Service Corp. 
J. S. STUBBS & CO., INC., 


111 Broadway. Tel. 5638 Rector. 





~ Local Gas Bonds | 


ABBOTT, JOHNSON £ CO. | 


Tel. Rector 4318. _ BROADWAY. : 











R. J. REYNOLDS TOBACCO CO. 
7% Cumulative Preferred 


JOHN 8. PRIMROSE 


Telephone 35¢ Manever. 6¢ Beaver St., N.¥. 





N. J. Zinc 
WILLIAMSON & SQUIRE 


26 Bread St. New York 
~~" Pel. 6%0B-1-2-3-4 Breed. 
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New York, Monday, August 13, 1917 — 


— Annalist Open Market Beat 


RAILROADS | Broadway 


—Bid for— —~Offered—— 
t By At By 


LOUIS SECURITIES 
& Stocks of the Central West 


Steinberg & Company 
sis Stock Exchange. 


ST. LOUIS 








Du Pont 
mal) POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 





ted Railways of St. Louis 


All Issues 
Co. 


Tix & 
s Stock Ex 


Louis, 


Ala. & W'bg ist Cons. 5s 9444 Vickers & Phelps..... 
Ark. & Memp. B. & Ter.ts,’48 9914 Stix & Co., St. L... 
At.,T. & S.F.Roc ky M.4s, "dS. 80 Robinson & Co 

At., Top. & S.F. Genl.4s, 1995 ... aieeses 

At. Coast L. Cons. 4s, 5 


Do unif. 4s, ; 
Atl.. Birm. & Atl: ie Ts, HS, ti F. J. Lisman & Co. 
At. & Char. A. L. 1st 5s, ’ 97% White, Weld & Co.... 

Et At. C. L. cor s, 195% 7% S. P. Larkin & Co.... 

At. C, L. ger nif S, 196 4 Kean, Taylor & Co... 

MEMBERS OF NY STOCK EXCHANGE SINCE c , oe S. P. Larkin & Co.... 
6e broadway New Yor : 7 ‘arruthers&Pel 


INVESTMENTS 


Send for our list of 


Stocks & Bonds. 
L. N. Rosenbaum & Co. ak date sss 3 
80 Wall St., New York chi., St, L. s,.ago1. mS. 


a undep., Coffin & 
Re n. 44e8s, "39 85 F. J. Lisman & Co.... 


i ee . & ay oulsville Steck Exchange. 
ze C.. *. & St. L Cairo Div.4s 77% Vickers & Phelps. é n St Louisville, Ky. 
i J DAI “4 D ‘ yn 990.... 3% Baker.Carruthers& Pell 
Cleve. Term. & Val. 8, 1005. 3 =F. J. Lisman & Co.. 
WE WILL BUY Oo WE WILL SELL | ol. Sp. & - Dist. Is 
50 Buckeye P. L. i 25 Cumberland P.L. 


100 Stix & Ce 


change 
Mo 


St.. St. 





[ORGAN & CO. 


Stock Exchange 
of Trade 


Atlantic & Danville 4s, 

Brooklyn & Montauk 5s, 1938 96 
3uff. R. & P. Ser. F 4%s,’27. 9% Ss. K 
Do Ser. D 44s, 1949 eee “¢ 

44s, ” 2 “o ‘ 

= rss . 76 » 7 ot r F } 


Baker,‘ 
ville 
Board 


sts in Local Securities 


St. Louisville, Ky. 


Phillips, Phila 








Do Ser. ¢ 
Buff. 
Bur., 

‘al. 

Baker,« ‘a ! : . : 
wanton, Ger VATER WORKS & ELECTRIC 
PENN SECURITIES 

ISVILLE SECURITIES 

}, JOHNSTON & CO., 


Larkin & ‘o. 
. Lisman & Co 
» Larkin & Co. 











1959 es. 


Steck Exchange 


5s, LYONS & COMPANY 
25 S. West Pa. P. L. 50 Gafeaa Ség. Com. 


Do cons. 5s, € ‘* 7 ric 
« “olum bs & Toledo 4s, Baker, Carruthers& Pel : Saker,Cart a F 

100 S O. of Cal. 50 indiana P. L. “ 

50S OG. of N. J. 100 Ohie Oil 


Dul., Miss. & N. 5s, 1941... . ° 
CARL H.PFORZHEIMER&CO, | ouisvlle Securities 


Dul. Ry., Lake & Ww. oe, "2 Miliex 
"Phones 4860-1-2-3-4 Broad. 25 BROAD ST.,.N. ¥. Leuisville, Ky. 


J. Lisman & Co.... ... : 
Co., St. L....%.- Sti Co t ; Bidg 
uthers& Pell aker, 


Irisco Construction equip 5s Stix & 
Gila V. Glohe & Nor, 4s. 141° 96 Bal 
Grand Rapids & Ind. 4%%s,’32 +" 
Grand Kiver Vailiey 4s, .. : 7 + age Cotton Oil Co. 
Gulf & Ship Isl. Ist ds, 1 7 Robinson & Co..... ¢ tol & = a 

e Portland Cement Ce. 


Harlem R. & bg ‘ 5 7 S. P. Larkin & Co.... 
Pipe & Foundry 6s 


Conservative Investments 
Send for Current Offerings pans geen ag 
lilinois Cent. 314 9: S. P. Larkin & Co. . 
LEWIS BURKE 
Bidg. CHATTANOOGA, TENN. 


bd . 
Liggett & Drexel Ill. Cent. & Omaha 3s, Baker,Carruthers&Pe!l 
Members New York Stock I'«echange Lexington & East. Ist 5s, 6 4 Kean, Taylor & Co.. 

61 Broadway—New York l.. Rock, H. S. & W. : Stix & Co., St. Louis. s Solicited. 


. Long Is., Nor. Sh. Baker, CarrutherséPell 
105 Devonshire St. Marine Bank Bldg. Lorg Island R. R. cons. 5s. 99% S. P. Larkin & Co.... 
Boston Buffalo Long Island Ref. 4s, 1!49.... Coffin & Co 
Do Reg.. ; 
Louisv., Hend. “46 101 
Louis. & Nash js, 1930. 110 
Do gold 5s, 1937.... 10244 
Macon Term. 5: 3: 
Memphis Un. Sta. 5s 
Minneapolis Union 6s, 
Mil., St. P. & S. 5. M 
1945 
Miss. Centra! Is $ 
Mo. Pacfic sabe. On, TE. 65:0 ss oes ick é "he 
; 5 lize im Se 


Fre., Elk. & Mo. V. Gs, 1933 105 F. 


cer,Car: 





MOORE & COMPANY 
ESTMENT SECURITIES 


alists in Bonds and 

Public Service 

Local Securities 
Vrovidence, R. & 





Miller & Co 
Baker, ‘arruthers&Pell 


EQUIPMENT BONDS 


Eligible to secure Government deposits 
of Liberty Loan funds. 


To yield 4.50% to 5.10% 


BRAUNGARD & CO. 


Steck Exchange Bidg., Phila., Pa. 


Larkin & Co { S. P. La ocks of 
panies. 


S. P: 


. Ra ynyon, Scran 





o4neca 








cons ’ 
& D. Baker,Carruthers&Pe!] 














102 





Exchange. 





Stock 


Building, CLEVELAND, OHIO 


Solictted. 


Baker,Cart 
Vickers & Pt 


Redmond & 


WANTED 
Hudson Country Gas Co. let 5s, 1949 


F. A. PETERS 


Phone—916 Puseroem, N. J. 


Singer Mfg. Co. ‘INDUSTRIAL AND MISCELLANEOUS yo , 
oceans Repress Xe. Gilman & Cluces 69 Gilman & « Main (t4—Cleveland, 0 


EDWIN R. CASE 2 "Der wd i ‘ a a - Keyes, Havilandé&Co. va Keyes, Ha r F Tet ms: 
Herbert H. Case, Manager Ala. Steel & S. B. 6 930. . Coffin & Co. - ars — 
UMBUS SECURITIES 


15 Exchange Place, Jersey City ro ye FE & Phelps 
Bought—Sold—Quoted 


Monon Southern ist 5s, 155. i Coffin & ind urities of 
pe? ee ee CMS Mutual Term. Buff. Baker,Carruthers&Pell ... eneral Electric Co. 
Nash., Fl. & Sheff bas riae : - nts gs Falis Power Co. 
Akron Peoples Telephone Ist 6s, 1925 N, Mex. Ry. Ist & cons. 5s,'51 85 F. J. Lisman & Co... 96 F. J. Lisman ¢ OHN T. STEELE 
: « * has 0 Os cal z. ie bs 4 - 
Connecticut Reilway & Lighting 4348 1951 | WoW Gricans Gi. Nor. 5a’5o. B70 JA, ee we Buffalo, N. ¥. 
Denison & Sherman Railway Ist 5s, 1927 New Orleans Term. 4s, 195%. ... Be 61, S Lar r ¢ 3446, 
Marion Light & Heating 1 N. Y. Central 314s 7% Viekcrs & Phelps..... 7 4 Vickers I 
Cozs. Li re of V. s ey a N. YY. & Eric 2d is, 1919.... & kk. F. Hutton & Co é : =. 
e Eageang ermont Ist 5s, ‘ New Or. & Mob. 92 sa Baker, ( ‘arruthers&Pell 
New Or. Term. 
427 DAMUEL K. PHILLIPS & CO. N. ¥. & Roch. Be “FORD & CO Sec 
2 estnut St. Philadelphia, Pa. | Nort & West IN WESIMENT BONDS 
———_————_ —- —_—__—_—_——— Nor. Pac., St. P Ford Trald:ng 
ae 4 _ 2d 5s, If a : DETROIT 
"ort Reading os, It “ie ‘2 how i 
pes ee ee ee Paducah & Ill. 4%s, 93 Kean, Taylor & Co... ; C . Tay & 
. D. RUNYON Pitts., L. Er& W. 4s, 
: 9° St. Clair Term. ist 5s, 1932.. nivianincaaiietiiaiial 
Mears — gam 2300 St. L. & San Fr. adj. 6s, 1955 i 
cranton, a. St. Louis Bridge 7s, 129.... 107 Baker,Carruthers&Pell 
4} | st. P. & Sioux C.-6s, 1918.... 102% S. P. Larkin & Co.... sega T. Meacham 
San Antonio B. & T. 6s, 1919 99% Stix & Co., St. Stix Co 2 , 
San An. & Ar. Pass 4s. 1943. 62% Coffin & Co aa perks , ene 
_Sham., Sunb. & Lew. 24 @s,'25 101 Baker,Carruthers&Pell 
Scioto, V. & N. E. 4s, 1989.. 80% “i 
Terminal Ry (St. L.) cons. 5s 97% S. P. Larkin & Co.... eee 
Ulster & Del. cons. 5s, 1928.. 95 Redmond & Co 
Vicks. & Mer. ist 6s, 1921... 101 F. J. Lisman & Co. 
Va. S. W. 1st cons. 5s, 1958... 75 Redmond & Co 
Wash. Term 1945. .. 75% Baker,Carruthers&Pell 80 
*Basis. 


Redmond & 


Baker,c: 


ULLER & COMPANY | 
pal & barnes Bonds | 


Js 





Stock Exchange 


Vickers 


Can 04%, 


Amer. Pipe & F’dry 6s, 1928.. S. K. Phillips, Phila. ‘ 

Am, Thread 4s... vets Vickers & 

American S. S. 5s, 1920.... » Coffin & Or 

ee ee : Armour & Co. 4% ‘ Crawford, Pat. & Can. ‘rawf 

WE OFFER SUBJECT TO SALE: | At. & Gulf Pet. 6s, ‘icke 

City ef Newark 414s, 923-28 Retdwin. Loco 

City of Plainfield 414s, 1919-29 a in L 

fown of Montclair 44s, 1919-38 Bethlehem Steel p. m. 

Boro. of Chatham 4%%s, Buff. & 5. Iron deb. 5: 

Morris County 4% 8, Do ist g. 5s, 19% 
Cahaba Coal Mining ts, 


Price to net 
J Sy RIPPEL & COMPANY Calanta Sugar Estate Uts.... Sutro oe 4 a 
2 ‘g 6s, 1939. { W. S. acombecr.... 
2 ee. Newark, N. J. | Canadian Cons. AA Gs, 46, 0 eae aaa 
Tel. 3250-3251 Mulberry. Do 2) 1918 ? tub. 6s, " “a 
Central Iron & S. 5s, 8. K. 
Consolidation Coal. Spencer 
Cosden & Co., conv. " 4 Hornblower 
Be BEB cm ontcccecadnreene = 
Dewes (W.) Wood. Ist 5s,’: 
Dominion Coal 5s, 


Am. Steel Foundries 6s, Stix & Co., St. 
TELEPHONE 751 and 752 Jersey City. 











& 


Fuller & Rounsevel 


umbus Stock Exchange 


Bidg., Columbus, 


S. P. Larkin & Co te 

Keyes, Haviland & Co. § Keyes, Hat 
Robinson & Co....... Robi inson & 
mmerce 


ee ere 


1922 


3262 cinnati 
eee 5) Se. Phillips, Phila.. 
Trask & Co. 
& Weeks. 


= rr ry. 1¢ — 
Spence T ce 
Hornblow 


Bonds 
Coffin & Co Stocks. 


W. S. Macomber Channer & Sawyer 


GEO. P. B BISSELL, Equitable Office Bldg. Gs, "45 J. A. Clark & Co Bas / ates a 


Du Pont Building : 6s 3 rc 3 . 
Tel. 333. WILMINGTON, DEL, | | “eners! Baking Us, 1996..... 51% Steinberg & Co., : ia sone CINCINNATL, ©. 


Harrison Bros. 
5s, m4 S. K. Phillips, Phila. 
1916-'24.. Kean, Taylor & Co. — 7 3 oO 
Cincinnati Securities 
tocks Bonds 


Interlake S. S. Gs, 
International 5 os, 1931. 76 «~W. Dz Runyon, Scran. 
Ist Gs, 61 LS oid 
Bought—Sold—Queted 
EDGAR FRIEDLANDER 





American Gas & Electric 6s, 
du Pont, Atlas, and Hercules. 


schange 














~ ADDITIONAL CAPITAL 


furnished to reputable, going manufac- 
turing concerns at current rates and 
on favorable terms Request for par- 
ticulars incurs no obligation. 


P “ 
Sutro Bros. Co 


Lacka. Coal & Lum. 
Sutro Bros. 
Robinson & Co 


Lake Superior Corp. 5s, "44. 
Lima Loco. Ist s. f. ts, °'39.. Robinson & Co 
Stix & Co., 


Miss. Glass Gs, 1924.......... 
Redmond & Co 


Monon. Coal Ist s. f. os. Redmond & Co 


HORD & COMPANY, Inc. 


INVESTMENTS 
One Hundred ewer New York. 


UP-TO-DATE ILLUSTRATIONS 
Tie New Yerk Times Mid-Week Pic 
‘teria! centains pictures frem e!) war 
Srecta. - Best illustrated -magazire, 129 
eens; $5 a year. Beund relcmes ef ten. 
~teembers, by mall. fer $1. Times cca, 
< feu Ferk.—aere Stab 








N. Y. & Cuba Mail 6s.. 
Nova Scotia S. & C. 5s, 
O'Gara Coal is, 1955 


Paint Creek Collieries 5s,cts. 
Peerless Truck & Motor Gs, "25 
ate 
5s, 1932.. 

Pitts. & Westmoreland Coal 


Penn. Cent. Brewing 6s, 
Penn, .Coal & Coke 


Eng. & Bw. 

, Prov. lean of N, -¥.., 4498.21. 

way St. Sp, Latrobe 5s, /21, 
Jat teal. 


Rwy 
Do ©.-C. -és, 


Moore & Co 

W. S. Macomber 

W. D. Runyon, Scran. 
Keyes, Haviland & Co. 
W. D. Runyon, Scran. 
4S. K. Phillips, Phila... 


a1 06S. PB. Larkin & = Oc 
92F. H. I. Nichotas & Co 


“ee SOP. ‘Larkin-a Co... 


nee 


104, Betyas. Fish & Ce. 203 ieasvey” Pisk & Gens. 


ss ~ Feereree 


Moore & Co ber Cincinnati Steck Exchange 
W. &S. Macomber | First Net’l Bask Bidg., Cincinnati, 0. 
W. D. Runyon, Scran. | 


Keyes, Haviland & Cc 





Westheimer & “Company 


Baltimore Cincinnati 


s. P. ‘Larkin & Co 
& Co 


Redmond Mexabers eof the 
BGM, area Havitand & Co 


New York Steck Exchange 
Ciacinneti Steck Exchange 
Chicege Board. of “Trade 
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Boston 














MINING 
Net 
Gales. High. Low. Last. Ch’ge. 
163 Ahmeek ......101 oe, 100 ee 
310 Alaska Gold... 5& 5 6 —- % 
136 Aliovez ...... 63% 62% GS + 1% 
205 Am. Zinc..... 2% 23 23% — 1% 
175 Anaconda .... TT% 75% %T%— 1% 
200 Ariz. Com’‘l 15 12% 12%, 
100 Lenanza cee cae » 20 . 
100 Butte & Bal. .55 w% % 05 
6 Butte & Sup... 35% 384% 3844 1% 
662 Cal. & Ariz.. 80 79 7% + % 
7 53 Cal. & Hecla.550 638 545 +10 
145 Continental .. 174 17 17 
230 Chile Copper... 20% 205, 20% 

1,256 Copper Inge. 61% GO% 61 A 
150 Daly-West ... 2% 1%, 2% "I 
675 Davis-Daly .. 6 es By % 
285 Hast Butte... 12% 11% 11% 1 
475 Franklin ..... 6%, Bhs Oe ~ 
900 Guanajuato... .75 60 «75 
4 Hancock 14% 14 14 
60 Indiana 2% 2% 2 
818 Island Creek. 70% 68 6s 1 
60 Island Cr. pf. 88% 488 8S 1 

a 282 Isle Royale... 31% 6 30%; \% 

140 Kerr Lake... 6 & & , 
100 Keweenaw .... 2'% 2% 2%+ «% 
665 Lake Copper.. 11 1 10 i 
50 La Salle .. BYy 8% 8% 
125 Mass Con 12 11% 11% A 

“ 490 Mason Valicy. 58% ™% ™ % 
$315 Mayf. O. C... 2% 2 20s 
150 Michigan ..... 2 2 2 
444 Mohawk S1% 81 81% 
30 Nev. Con .... 23 23 23 
450 New Arcadian 3% 3 2% + 4 
210 New Idria ... 14% 14 14 
46 Nipissing 7% 7 TT 
100 North Lake... 1% 1% 1% 
340 North Butte 18% 17 17% 

328 Old Dominion. 57% S5% 55% hy 
302 Osceola 854, B4% 1 
6,570 Pond Creek 27 25% 25% % 

135 Quincy . . &S8 na AG 

1) Santa Fe . 1 1 1 

20 Ray Con «. 2s 28 28 

72 St. M. Land 80 7s 7 2 
450 Shannon ™m% 7% 7 

15 South Lake 3% hy ‘ 

3© Superior Cop.. & ‘ s 

20 Sup. & Boston 4% + i ‘ 
600 Tuolumne 1 1 1 

1,015 Trinity .. 7% Ody 6% A 
123 U. 8S. Smelt iS Hibs Hh he 
208 U. 5. Sm. pi ius, $yh_ 40 ] 

1,765 Utah Apex ; 2% 3 A 

1,073 Utah Cor 16, 13% 16 

2,375 Utah Metals 4 i ts 
50 Victoria 1% oy 5% 

300 Winona 4 : + 
204 Wolverin« 47% «465 7 + 1% 
1,185 Wyandotte 45 40 10 Oo 
RAILROADS 
10 Boston & Alb.153° 151 151": + 
23 Boston Elev... 59% 58 a, ‘ 
53 Boston & Me.. 29 29 1 
T Bos. & Low...105 105 105 
a 21 Fitchburg pf.. 61 60 61 +1 
- 75 Maine Central #5 95 5 
. 150 Mass. Elec SA, 5% bs % 
OS Mass. Elec.pf. 25 ; 24% Ay 
177 N.Y.N.H.4aH. 36% 35% 455 s 
28 Old Colony 12% 112 112 , 
283 West End ... 45% 4 ait tw 
20 West End pf.. 57 56% ST oe 
MISCELLANDOUS 
. 115 Am. Ag.Chem, @2 vis, 92 ly 
S S57 Am. Ag.Ch.pf.100% 100 100 
2) Am, Ph. Serv 14 1% 1% . 
3 Am, Sugar 124% 122 23% * 
Am. Bug. pf. .11% 118 119 % 

A712 Am. Tei. & T.110% 115% 1194+ % 
50 Am. Woolen.. 53% S04 Ted Sy 
235 Ain. Wool. pf. 99 oy of % 

A., G. & W. L7% 104 106K + ‘ 
I ALG& WiLpt & 61 u2 
25 Amoskcag . % 71 re | 
200 Art Metals 1% «11 14+ & 
876 Cuban Cement 1s 7 is + % 
16 Edison 1 183 im (U4 3 
15 Kast os. L.. S% sk, B% . 
1) Ga. Ry. @ ELI 128 128 14% 
10 Ga. Ky. & Ki. pl HS Si” 845, on 
@ Int. P. Cem’t. 13 124, 12 oe 
Maas. Gas.. 93 w #2 % 
9 Mars. Gas pf. TH, it 76 1% 
250 McElwain pf.1@0% 10 100 - & 
2 Merrenthaler .145 14 144 1 
67 N. K. Tel 114% «112 11 + 2% 
30 New fiver bt 2h, 23 1h 
30 New River pf. 8! SO 80 

R805 Nova &. Steci.1065%4 107% + 8% 
324 Punta A. Sug. 34% j%™G3% 314 + % 
80 Pullman 48 140% 1438 
8H Swift & Co oh 158 154% is 

47. G.Piant pf.102 102 1e2 
SRS Torrington ‘4 omy 
137 United Fruit..1554% Lbty 15 + % 
y, 9 U.Drug tt pf. 514) Gl MM 
1 U.Drug lat pf. 6 Re 5 
722 U. Shoe Mach. 44% 44 a9%+ % 
450 U, Shoe M. pf. z7% 27 27% 

@5 U. 8. Steel...124% 123 123%, 1% 
Q365 Ventura Oi! o% 6% 6% nt 
BON DS 

61,000 Am. A. C. Ss, % a9 on 
6.000 A. T. & T. Se. 08 97% «9T% c 
3,000 A. T. & T. 4a. 88 R73, «ATH “% 
20.500 A.G.& W.1.5s 79% TS 89%+ 4% 
33,000 C..B. & Q.jiis 06 oy wy 
6,000 Ch & 3S. OF sy 04 
284,450 Liberty 2%s.. 995% 09 Wee % 
1,000 Mass Gas,i'%s, 
1928 ww w ow 
2,000 N.Y... N.H. & 
H. 6s a7 nT ed 
6.0060 Pond Creek 65106 106 106 
2.500 Punts A. sug 
bea . BO SO 

2.00 Swift & Co.5a 9 we W- & 

1,000 La. Bruit 445 84 wa oe 

6.000 West. Tel. Sa. 96 hatin U6 

STOCKS 
Net 
Bales. Hiirh. Low. Last. Ch’ge 
1 Brat. Bk. .110 116 110 
128 Bk. of Com.. . AIT% 116 117% + 1 
5 ze 
20 
oa 
35 
15 
=<) 
bo) 
ww 
oe 

1 ant 
1 
a 

i 
e ist 














Annalist Open Market 





INDUSTRIALS AND MISCELLANEOUS—Continued 


—Bid for— 
At By 


1942.. 91 





S. Macomber... 


—Offered— 
At By 


97 W. S. Macomber. 















Riordon Pulp & P. 6s, w. sees 
Roch, & Pitts. C. & 1. 4%s,'32 90 8S. K. Phillips, Phila.. ... ececcece 
St. Louis Nat. Stockyds, 19390 80 JBaker,Carruthers&Pell ... — -+++-+--+ 
St. Lawreace P. & P. 63,°20. 5S W. S. Macomber...... © Ww. 8. Macomber. 
St.L.,R. M. & P. Ist s.f.5s, 55 854% Robinson & Co....... 88 Robinson & Co. 
Sharon Coke Ist 5s, 1981.... 104% Coffin & Co....... ssn.adn _. peeadees 
Sinclair Gulf ts, 1927........ red ia Prey 91 Keyes, Haviland & Co. 
Standard Milling Co. 6s, 1426. 9% Moore & Co 101 Moore & Co. 
Standard Milling 5s, = “ 95 yea 
Steel Co. of Can 63, Jul y. “18. 99 W. S. Macomber 101 W. S. Macomber. 

Do Gs, July, 1919.. a - 100 ” 

Do 6, July, 1920.. . ” 98 a 
Steel & Radiation ts, 1951.. ” 58 ae 
Sterling Coal Gs, 1940.. a oa 70 ated 
Swift & “o. Ss, 1944.. “8%, White, Weld & Co 99 White, Weld & Co. 
Taylor Whar. 1. & 8S. 6s, 09 Callaway, Fish & Co. 102 Callaway, Fish.& Co. 
Union Oil of Cal. Ss, 1931 91% Sutro Bros. & Co o2y pare Bros. & Co. 
U. 8. Steel ist 5s, 1951.... 108% Coffin & Co sss — #ekrene 
U. 8. Steel Carnegie gold is. 110 Ho., Bulk. & w aldrop 113 Ho., “Bulk.” & Waldop 
Ward Baking 6s... s-sees & OD. T. Moore & Co % YD. T. Moore & Co. 
Wickwire Steel 6s, 1994...... 90 J. A. Clark & Co 101 J. A. Clark & Co. 
Woodward Iron is, 1052 . & Joseph & Wiener 88 Joseph & Wiener 

’ 
RAILROADS 
—Bid tor— —Offered—— 

alt , At y At By 
Balt. & Ohlo 5s, 1918........ 10% Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz 
Balt. & Ohio, 1919 + NEE I ON, “ 984 Mann, Bill & Co 
Can. Northern 5s, Sept., 1917 99% W.S. Macomber 100 W. S. Macomber, 

Do 6s, Jan. 10, 1918 v9 _ Hoy, aa 

Do 6s, July 10, T1918 99% Mann, Bill & Co 1195, sia 

Do tis, Jan. 10, 1919... 97% W. 8S. Macomber ou dies 
Canadian Pac. 6s, Mar., 1924 101% = 101% Mann, Bill & Co 
Chi. & W. Ind. 5a, Sept. 1, ‘17 100 Salomon Bros. & ITutz. 100% %: 

Do 6s, Sept. 1, 1918 98% Bull & Eldedge 99 
Delaware & UW ° “> Mann, Bill & Co ORS, = 
Erie 2-year 5s, Apr., 1919... ' 971 o 
G. T Can. 5s, Nov. 1, 1917 * W. S. Macombe: IOS, 3 

Do 5 sug. 3, iy 7 Bull & Eldredge 99 Bull & Eldredge 
Gt. Northern 1920 “84% S. P. Larkin & Co 99% S. P. Larkin & Co 
Hocking Vat N 1917 . 100%, Mann, Bill & Co 100% Bull & Eldredge 
K. C. Term. Ry. 4%s, Nov.,'18 98% Bull & Eldredge 98% Mann, Bill & Co 

Do July o1 .. 97% Mann, Bill & Co 98% - 
N.Y. Cen., 44s, May, 1918 **%, Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. 
N Y., N. H. & H. Ss, Apr. ‘18. 944, Mann, Bill & Co 95% Mann, Bill & Co 
Southern Ry. 5s, March, 1919. 97% Salomon Bros. & Hutz. 97% Salomon Bros. & Hutz. 
Wabash 4s, 1920. ......0.00. vz Mann, Bill & Co 9% Mann, Bill & Co 

/) > FYrp’F 
PUPLI PT 'LITIES 

Am. Cities and Gs, 1919 Miller & 964 Miller & Co. 
Am. Power & L. ¢s, 1921 oT Mann, Bill & Co...ccc 97% Berdell Bros 

Am. Tel. & Tel. 4%s, 1918 ty 1004 Salomon Bros. & Hutz. 
Ark. Val. Ry. & Pr. G3, 1919 7 H. M. I & Co. 100 H. M. Byllesby & Co. 
Raton Rouge El. Gs, Apr., "18 Sto Webster 1) Stone & Webster. 
Brooklyn R. T. 5s, 1918 WS, Bull a Eldredge %% Bull & Eldredge 
Cent. States Elec. Ss, 1922 88 Joseph & Wiener 88%, Joseph & Wiener: 
Dal. Elec. Term. Gs, Jan., "21 W# Stone & Webster 100 «=Stone & Webster. 
Fast Tex. Elec. 6s, Dec..1918 % ” 100 ™ 
hast Power & Light Ss, 1918. 97 Joseph & Wiener 98 Berdell Bros 
Kansas City Ry. 5%s, 1918.. 98% Mann, Bil! & Co 99% Mann, Bill & Co. 
Pacombe Elec. Ss, May 1821 lvl Joseph & Wiener - 102% Joseph & Wiener 
Laclede Gas L.. deb Ss, Feb, 19 1984 ‘ 99% Mann, Bill & Co. 
Louisv. G. & EK. ts, April, * oe) Mann, Bill & Co 100 e 
Mahoning & Shenango Ry. & 

Lt. Se, Nov., 1920........-. 90% e 963 9 
Miss. Val. Gas & Elec 5s, “22 86% Joseph & Wiener 59 Joseph & Wiener 
Ment. Tr. & I’. Gs April, 1919. 93 Mann, Bill & Co 95 ian, Bill & Co. 
Northern States Power 6s,°26 97 Bull & Eldredge....... 97% 7 
Pug. Sd. L. & tis, Feb.. “19 98 Joseph & Wicner..... 99 sa 
Sou. California Edison ts, ‘19 08% J. A. Clark & Co...... 98% J. A. Clark & Co. 
Utah Securities deb 6s, 1922... 9014 Mann, Bill & Co..... 91 Mann, Bill & Co 
Wil. @& Chester Tr. Ss, 1018.. ... 0 wn e eens . 98 Joseph & Wiener. 


INDUSTRIAL 











AND MISCELLANEOUS 





























Am. Cotton Ol] 5s, Nov., ‘17.. 100% Salomon Bros. & Hutz. 1004 Bull & Eidredee. 
Bethleliem Steel Ss, Feb... 1919 98% Mann, Biil & Co...... 984, Mann, Bill & Co. 
Cuban-Am, Sugar 6s, 11s. 100% ee 100% “ 
Curtiss Aero & Motor 5s, "15 102 Keyes, Haviland & Co. 106 Keyes, Haviland & Co 
Fed. Sugar Ref. Ss, Jan., “20 97% Bull & Eldridge 984% Mann, Bill & Co 
General Electric 6s, 1920. . 101%, Salomon Los & Hutz. 101% Keyes, Haviland & Co. 
Gen. Rubber 5s, DVer., ‘18 YS% Mann, Bill & Co 994, Mann, Bill & Co 
Gt. At. & Pacific Tea tis, ‘21 994 a 1m 6S. P. Larkin & Co. 
Int. Cotton Mills Gs, June, ‘18 97% 100 Mann, Bill & Co. 
int. hiarvester tis. Vib... 100 = 100% im 
Morgan & Wright 5s, 19158 100% Salomon Bros. & Hutz. 100% ” 
Remington Arms 5s, 1919... 7$ Mann, Bill & Co...... 81 Salomon Pros. & Hutz. 
United Fruit 53, 1918..... +++ 100 = 100% Mann, Bill & Co. 
Vein. Rep. Arma. 6s, '® coe 6 9 PTX, as 

-—Bid for—. —-Offered-— 

A By t By 
AMOMCR 2200. cer cccccces : Noble & Corwin «+. 53 =©Noble & Corwin. 
Am. Exchange Nat..... eco = Grannis & Co coese GE - 
Atlantic ececcees 75 Noble & Corwin ee 185 = 
lank of New York. er. oe lO 406 = 
Bank of the -peeerer ee sip 295 
Battery Park --++ 170 Noble & Corwin...... 185 4 
Bronx National 160 175 se 
PGND: “Ts 6 64.006 0cc0wee See “Gi, Se... cwcvccccnns. Gn2 = ..,g0meones 
Butchers and Drovers. 7> Noble & Corwin. 8 Noble & Corwin 
CROED « ccgccecessscccccese “ 3% Grannis & Co 
“hatham & Phenix ° Pa 2% Cc. Gilbert. 
Chemical Nat..... . Grannis & Co........ ° S Grannis & Co 
Citigene Nat...c.: cescecccces Noble & Corwin --» 208 ™ 
City «National)........ e<e C... Chad: ceecese -. 400 L. Snider & Co 
Coal & Iron..... gunéeesecnes Noble & Corwin.....- 220 Noble & Carwin. 
Columbia .....cccccceececes ©) Gee, cataccce «eee 335 = =C. Gilbert. 
Comumerce ........ ial ali Noble & Corwin....... 173 Noble @& Corwin. 
. Mxchange......++- L. Snider & Co...... ° 5 L. Saider & Co 
Cosmopolitan eece ©. GEIBGR. 0 os dc cesses 100) =C. ~ Gilbert. 
East River Noble & Corwin...... 7 Neble & Corwin. 
Fifth National .........-++- 2% re 225 C. Gilbert. 
Fifth PVEMMS 20... ccccecceee ee SU eae 4700 «=Noble & Corwin. 
Virst Natlonmal ..........-++- 90 «6—Neble & Corwin...... - 2006 >. Giibert. 
First National, Brookiyn.... 255 ” 270 «=Neble & Corwin. 
Gertietd 2 nccccccscsccerse x2 335 —COi«<C«. Gilbert. 
German Exch........++++- © sno 3 
<ierman-American ........0« 130 Nobile @ Corwin. 
Germanta ...... 9000603560000-ae ° po) . 
Gotham ........ eee ° = _ eseccces 
Greemmich ... nn cccgecccevees SO ©. eimert ..... oss eseveees 
Greenpotnt Nat......... 155 Mette & Corwin. 178 Nebie @ Corwin. 
iManower Net Cath es ©. (Oilbert. sesccetce ae ” 
Marvtmen .....-.-- +55 26 Neble @ Coreia....... 55 - * 
Impertere @ Trefere........ MB e 4 = 
Irving = 3 Ou  hremnie BOO 


“See see betes Sr bewe +o 

















Sugar 
Fire Insurance 


Stocks 


BOUGHT--SOLD—QUOTED 
Fidelity-Phenix Fire Ins. 
German Alliance Ins. 
German American Ins. 
Germania Fire Ins. 
Hanover Fire Ins. 

Home Ins. 

Niagara Fire Ins. 
Westchester Fire Ins. 


Central Aguirre Sugar 
ajardo Sugar 
~! Snear Com. & Pfd. 
Gr. West. Sugar Com. & Pfd. 
Guantanamo Sugar 
nati Sugar Com. & Pfd. 
Matan. Am. Sug. Com. &Pfd. 
National Sugar 


WEBB & CO. 


Specialists 


43 Exchange Place, New York 
Telephone Hanover 1645- 7 























Term. St. Louis Con. 
5s, 1944 


VICKERS & PHELPS, 


Members of New York Sto a 


36 Wail St., New York. 


*Vhone—John 6156. 











H. Ww. ‘Johar Manville 
Peoples Gas 6s, 1943 
Kings Co. P. M. és, 1997 


Theodore L. Bronson 


10 Wall St.. N. ¥. Tel. Rector 9923 


WANTED 4 
Poole Engineering | 
| Edmunds & Jones Com. | 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 satenaettited 


STOCKS—EONDS 
Bought + Setd 
on eet | gin 


ODD LOTS } (iit payment 
Offerings to Suit am Purse, 


HENRY STAIER 


66 BROADWAY, N. ¥. 
Telephone Rector 9790 


Branch—Hetel Leonerl, Medison Ave. & 63rd St 


-— 


DEFAULTED (: (Irrigation Bonds) 
DEFAULTED (Coal & Timber Bonds) 
DEFAULTED (Railroad Bonds) 
DEFAULTED (Cas, Elec. & Water Bds) 
DEFAULTED (Mexicon Bonds) 


Frank P. Ward, 15 Bread 8t., New York, 





Rumsford Falls Sulphite 6s, 1918 
eget Soun raction 1.. & FP. 6s, 

Great Northern KR. R. Ss, 1920 

south California Edisen Gs, 1919 


S. P. LARKIN & CO. 


New York 
43 Exchange PL. 


1918 


»2 


Hanever 6423. 





Hecking Valley Products 5s 
Miseourl Pac. 6s, 1920 
Missourl Pac. Bend Seri 
Pere Marquette Bond Scrip 
Western Maryland ist Pfd. 
Chic. & K. Hi. Com, & Pfd. 


William C. Orton 


25 Broad St, N. Y. Phone 3016-7 Broad 


DIVIDENDS. 
GREENE CANANEA COPPER a. 
42 Breadway., New York, N. 
The Board of Directors ef the inene 
Cananea Copper Company has declared a 


dividend of $2.00 per share upon its Capital 
Steck of the par value of $100.00 per share, 
payable on August 27. 1917, te the hoeiders 
of such shares of record at the close of busi- 
ness at 3:00 o'clock P. M., Wednesday, 
August 15, 1917. The dividend is payable 
only upen the $100.00 shares tato which the 

All stoekheiders 
their heldings mte 
8 par value should de 
witheut delay in order that they may re 
ceive thetr dividend ly. 

The transfer books —- not be clesed. 

New York, — ie 





ALLEN, ‘Treasurer. 
7 @ ever? 


“- p,m RA ent ee me 



















wae ant ane 


New York, Monday, August 13, 1917 


THE 


ANNALIST 





Annalist 





BANKS—Continued 


L edd (rights) 
Libert 

Eanes 

Manhattan .. 

Market & Fulton: ee 
Mechanics & Metals... 
Merchants 
Metropolitan 

Nassau National 
Nat. City, Brooklyn 
New Netherlands 
New York County 


——Bid for— 
At B 


ae Grannis & Co.......... 
ii +. 385 


N. Y¥. Produce Exchange.... : 


Pacific 


People’s Nat.. ir é 
Public 

State 

Seaboard Nat 
Second Nat.. 
Sherman 

Union Exchange 
Yorkville 

West Side.... 


y 


©. 


Gilbert.... ve 
Noble & Corwin.... 


Gilbert.... 


Noble & Corwin 


Gilbert 


Noble & Corwin 


Gilbert .....ce- 


»- 184 C, 


—Offered—— 
A By 
8% Grannis & Co 
Noble & Corwin. 

320 ie 

332 Cc. Gilbert. 
255 Noble & Corwin. 
310 =6L. Snider & Co. 
300 Noble & Corwin. 
Gilbert. 
207 Noble & Corwin. 


ees 
470 Noble & Corwin 
140 = 


ae UC Gilbert 


42 % Noble i ‘Corwin. 
135 % 

155 =60C. Gilbert. 

625 Noble & Corwin. 
205 C. Gilbert. 


TRUST COMPANIES 


Bankers Trust.... 
Broadway ..... 
Brooklyn ..... 
Central 
Columbia .. oboe 
Empire Trust ..... 
Equitable .... 
Farmers’ Loan & Trust..... . 
Fidelity Trust ..... oes 
Franklin (Bklyn.) 
Fulton Trust 
Guaranty 
Hamilton 
Hudson Trust 
Kings County.. 
Lawyers T. & Trust.. 
Lincoln ee 
ER bcctedscaaecoees 
OE SB aaa 
New York Life Ins. & Trust. 
People’s, (Brooklyn). 
Title Guar. = arat 
Union Trust. eee 
United States ... ° 

. 5. Mortgage & ‘Trust 


eee eeseeseerese 


INSURANCE 


Bam. TAMROTS InG.ccccccccees 
Amer. Centra! ins. e 
Am. Druggists Fire “Ins. 

Am. Surety 

Central States Life Ins 
Detroit Nat. Fire 
Federal Life Ins...... 
Indiana Nat. 

Inter. Life Ins..... 
Lawyers Mortgage 
Marquette Nat. Fire..... 
Merchants Nat. i 
Mo. State Life 
Mortgage Bond 
National Surety 
New World Life 

North Am. Life 

Peoria Life InS...e.ssecesses 
Se cranton Life Insurance 


($10). 


Insurance. . 


Title Guaranty & Surety 


465 
162 
600 
720 
287 
290 
360 
445 
210 
245 
260 


319 


. 265 


140 
45 
TOS 


- 100 


38D 
595 
50 
280 
340 
385 
990 


”) 
HO 


, as 
7 Steinberg & 


Grannis & 
Cc. Gilbert cecve 
Grannis & Co 

Noble & Corwin 
Hallowell & Henry... 
Noble & Corwin 

Cc Gi 

Noble 


Gilbert 


Noble & Corwin 


Cc. Gilbert ae 
Noble & Corwin 


©. Teer. 64: 


Butler & Co.,Chi. 
Co., St.L. 
.Chi. 


A. E 
Steinberg & 
A. E. Butler & 
L. Snider & C 
inberg & Co. 

A. E. Butler & Co., 


Co. 


ete 


Chi 


Co., St. L. 
Co.. 


& Co 


lL. Snider & 

A. E. Butler »Chi. 

Steinberg & Co., St. L. 
J. M. Dilion 

L. Snider & 

A. E. Butler & Co.,C 


W. D. Runyon, Scran. 
A. E. Butler & Co.,Chi. 
W. D. Runyon, Scran. 


--. 468 es 


Gilbert 

165 L. Snider & Co. 
= Noble & Corwin. 
Hallowell & Henry. 
Gilbert. 


4 

= ¢<. 

3A 
Noble & Corwin 

Gilbert 

275 sin 

143. Hallowell & Henry. 

° 

Grannis & Co. 

Noble & Corwin. 

Grannis & 


Noble & 


110 
105 
382 
605 


Co. 
Corwin. 
Grannis & Co. 


<oble & Corwin. 


AND SURETY 


12 
100 teinberg & Co., 5 
59 «6A. E. Butler & Co.,C 
126 1, Snider & Co 
15 Steinberg & Co 
3s A. E. Butler & Co 
1005 . 

Steinberg & C 

ILL. Snider & Co. 


A. E. Butler & ( ‘Oo. 
Steinberg & Co., St. L. 
F. J. M. Dillon 
L. Snider & Co. 

E 


Butler & Co.,Chi 


PUBLIC UTILITIES 


Adirondack Elec. Power..... 
op ‘ es 
Am. Gas & “EL. eo ($50). 
Do 
b vight & Trac. 


op 
Water Ww orks & E lec. 
1st pf. 7 p. c. 

Do 6 p. c. participating pf. 
Baton Rouge Electric pf.... 
Carolina Pr. 

Do 
Cent. Miss. Val. El. 
Central States Elec 

Do 
Cities 
Do Bee sraswngnsiasonsees 
Columbia (S. C 

Dd pf 
Columbus Elec. 
Columbus Ry. 

Ser. B 
eee P., 


op 
Connecticut Power pf 
Cons. Traction, (N. J 
Consumers 

Do A oe 


Texas Elec. 
com. 
Electric Bond & Share 
El Paso Electric.....-.-s+s++ 
Elizabeth & Trenton R. R 
Do pf. .-«- 
Federal Light & Traction... 
Yo pf. .. 
Grand Rapids Ry. pf.... 
Galveston-Houston Elec...... 
Do pf. ... eaccecve 
Georgia Ry. & P. 1st pf 
Michigan State Tel. pf......- 
Middle West Utilities 
Do pf 
Mississippi River Power 
Do pf. .cccccccccseccess 
Electric 
Elec 


Northern 
No. Ohio 
Do pf 
a ~ n 


“Do BE, sces 
Pacific Gas 


vice Invest. os 
Puget Sound ae L. & Pi.ss 
Do 


Railway &, Lt. See. Df. .ccccte 
Republic Ry & Light. 27.056 


6 
99 
100 
24 
a2 


12 


a 


» E. & 


y Stone 


H. F. McConneil & Co. 


L Snider & CO. vccsse 
M achenbi 
L, sn ider & 
Lamarche 

H. F. McConnell & Co 
iick & Dominick 


Webster... 
Lamar« he & Coady.. ‘ 


L. Snider & Co 


' Redmond & Co. 


Stone & Webster 


evel,Col. 


Coady.. 


Fuller €Rouns 
Lamarche & 
Stone & Web 


B. HH. & F. W. 
4.e.Butler & Co., 


ter 
Pelzer. 
Chi. 


Stone & Webster 


Lamarche & Coady.. 


Stone & Webster..... 
B H. & F. W. Pelzer. 


Randolph.... 
H. F. McConnell & Co. 
Fuller &Rounsevel,Col. 
Stone & Webster..... 
& Co. 
Chi. 


Lachenbruch 
A.E.Butler & Co., 


_— 
A. H. Bickmore & Co. 
Lamarche & Coady... 


Runyon, Scran. 
H. F. McConnell & Co. 
Lamarche & Coady... 
H. 2. McConnell & Co. 
Lamareche & Coady. 

& Webster 


we uae 


Met Yonnell & Co. 


6 ee 


Ha. OF, 

Sutro ros. & 

White Weld « 

Stone & Webster... 
‘“ 


Lamgrehe & “Coady. ee 


ich & Co. 2 


McConnell & Co 
Randolph 

ler & Co 

henbruch & Co. 

& Co. 


ady 


Connell 
& Ce 
tler & Co.,Chi. 
Connell & Co. 
Do minick 

‘ ‘o 
Dominick 

} Webster 
samarche & Coady 

Stor Wel 


che & Coady. 


Lamar: 


Redmond & Co. 
Stone & Webster 


Coady. 
Webster 


> we 3 
).Butler & Co., 


izer. 
Chi, 


‘uller &Rounsevel,Col. 


Stone & Webster 
Lamarche & Coady. 
Stone & Webster 
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World Looks to Brazil 
for Meats 


Supplies Elsewhere Being Depleted 
While Her Ranges Are 
Alive with Cattle 


WORLD scarcity of meat, 

most a famine, was predicted recently by Vis- 
count Harcourt, speaking in the English House -of 
Commons. The reduction of cattle during the war 
had been so great, he said, that the cessation of 
hostilitiés would witness an immediate demand 
from European countries for from 16,000,000 to 20,- 
000,000 cattle. Viscount Harcourt declared that 
Great Britain had framed a scheme for securing 
ample supplies of chilled meat at a moderate price 
after the war. The means taken to secure these 
supplies were not disctosed. 

In the United States, also, impending meat 
starcity has been receiving the close attention of 
food experts. Each year the area of the lands 
available for the feeding of cattle is being de- 
creased by the inroads of the settlers and farmers, 
and packers have been forced to look to other coun- 
tries than our own for new sources of meat sup- 
plies. The great meat-handling companies, such as 
Armour and Swift, for years have been steadily 
increasing and extending their facilities in South 
America, first in Argentina, but during the 
past decade in Brazi!, and more particularly in 
the State of Rio Grande do Sul, which has forged 
steadily ahead as a catile country till it bids fair 
to supplant the more Southern States of South 
America and the south and western parts of North 
America as a source of beef supply. 


amounting to al- 


With a total area of 93,125 square miles— 
about 3 per cent. of the area of the United States 
and 35 per cent. of the area of Texas—Rio Grande 
do Sul had over 8,000,000 head of cattle and more 
than 7,500,000 head of other farm animals in 1916, 
compared with 63,617,000 head of cattle and 141,- 
701,000 head of other farm animals in the United 
States. That is, Rio Grande do Sul had 190 head 
of farm animals to the square mile compared with 
the United States figures of sixty-seven farm ani- 
mals to the square mile. 

Rio Grande do Sul is one of the few tracts of 
grazing country still open to the stock raiser in 
the temperate zone, and by reason of its climate it 
is peculiarly suited to the raising of cattle in great 
numbers on open ranges. No Winter feeding is 
necessary, and the State is remarkably free from 
diseases such as anthrax, rinderpest, and the foot- 
and-mouth disease that ravaged the herds of the 
eastern part of the United States a few years ago. 

At present the old Texas long-horn type of 
cattle is the predominant breed in Rio Grande do 
Sul, according to Samuel T. Lee, the United States 
Consul there, but a few of the more far-sighted 
and progressive ranchers have crossed the long- 
horns with heavier breeds of cattle, with the re- 
sult of a gain of twenty-five to thirty peunds to 
the dressed steer, and the wisdom of the practice 
has become evident to other cattle raisers, so the 
resultant total gain soon will be large. 

The number of cattle and other farm animals 
in Rio Grande do Sul and the United States in 


* e i 
» " F ce 
Latest Earnings of Railroads 
Cempiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 
June and Six Months 
Averase 
Mileage 
——-Gross Revenue. ——— — Operating Income.—— Oper't’d Si» 
June, June, Duning [Ended 
1917. increase. 1917. ¢ Increase. NAME OF ROAD Period 1917. 
1,468,590 98,241 634,702 ! Team. cBessemer & Laka: Bric. . ....4cc066.sc0cce008 205 4,869,138 
4,982,671 290,462 872,403 eg en Se eee Cee eer Tere 2,506 28,049,619 60 
3,294,485 328,33 996,752-—~, 7 ABS. .Central of New Jersey. .... cccccccccieccccs. 684 17,559,424 89 
504,580 40,299 210,182 pe ee ere 301 2,7185235 
10,660,943 2,377,829 3,575,836 1,130,471. Chicago, Burlingtoh & Quincy............... 9,373 58,869,204 
1,427,841 166,182 462,145 *505..Chicago Great Western .............se000:- 1,496 7,834,877 
899,028 203,731 270,909 134,066. Colorado & Southern ..............-cecee%- 1,103 5,091,808 
5,113,085 834,341 1,361,294 Me NN WHINE no Selb bck ckndectadbonaes 1,443 15,435,817 | 
937,455 104,698 261,303 *19,351..Minneapolis & St. Louis.................... 1,647 5,140,875 *56, 
3,456,984 812,937 843,341 512,944. Missouri, Kansas & Texas System.......... 3,865 19,630,705 
| A he 1,868,313 ss 506s gE DONO. ois 6.6 e sooo vans 6:0 000d o-0'hie 7,295 = saeee 
21,562,234 2,374,512 5,953,983 Movers oo dlbhe, pe. | eee 6,083 112,480,115 
7,404,054 $23,726 1,819,614 *311,270..New York, New Haven & Hartford.......... 1,997 41,149,678 
458,409 3,417 179,307 *37,633..Northwestern Pacific ...............-..005. 507 2,112,027 
2,099,654 485,311 701,359 353,636, .Oregon-Washington R. R. & Navigation Co.. 2,052 10,424,241 
581,549 172,514 157,892 13,222, .Panhandle & Santa Fe..............ec0cce05 670 3,269,383 
4,609,647  ...... 1,684,569 ....06., St. Louis-San Francisco ..............0..06. 4,752 26,607,265 
651,617 191,350 291,736 147,379, .Spokane, Portland & Seattle................ 555 3,116,263 
1,760,496 301,661 548,468 ee” 2 ee ere een 1,947 10,543,234 
6,500,564 972,477 2,635,541 RS SUNOS OMNES. 5 62 ikwcs ove bie S'a’s op 40.00 0. 0rd 3,622 33,828,572 
902,636 230,296 376,729 | § 181,425..Western Pacific .....,.... ig iicnsn es 958 4,447,089 
*Decrease. 
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1916, with the areas of the. country and State are 
shown in the appended table: 
Live Stock. Rio Grande do Sul. United States. 


we 


CED igs n00p0csencecens Mee 63,617,000 
ESE Mer 48,483, 000 
Swine . 3,832,144 67,453,000 
HOPSES oc scccaccosscces . 1,195,205 21,126,000 
Mules 315,077 4,639,000 
Goats 121,128 - 

Total ; ‘ .17, 762,002 205, 518,000 
Area, square miles 93,125 3,026,789 

*No enumeration of goats in the United States 
census. 


The thinly settled character of Rio Grande do 
Sul makes it more suitable for the raising of 
range cattle than any other variety of meat ani- 
mal, while the United States is turning more and 
more to hog culture as the grazing lands grow 
less, hogs needing much smaller area than cattle. 

Rio Grande do Sul has been known as a cattle 
country since early in the eighteenth century, when 
American ships carried on a thriving trade in 
cattle hides between Brazil and the United States, 
but refrigerating and canning Being unknown in 
those days the meat possibilities of the State re- 
mained undeveloped until a decade ago. Then the 
Swift and Armour Companies, seeking a new source 
of supply, turned their energies southward and be- 
gan to aid in developing the cattle industry. 

The only method of meat preservation known 
to the natives had been drying or jerking, useful 
enough when applied to the primitive civilization 
of the South American cattle country, but waste- 
ful and inefficient by modern standards. So the 
American companies have been taking over the 
old jerked-beef plants and using them as the nuclei 
of modern packing and preseswing establishments. 

One of these old jerked-beef plants, the Frigori- 
fico de Livramento, at Livramento, Rio Grande do 
Sul, Brazil, has beeq taken over by the Armour 
Company of Brazil, which will not only can and 
chill beef for domestic use and export, but also 
plans to raise cattle on a large scale. The chilled 
and frozen meat plants will be constructed of con- 
crete along the best modern lines, and will have 
a capacity of 800 cattle a day. The canned-meat 
factory will have a capacity of 400 head of cattle 
a day. 

Not only as regards type of construction, but 
also in respect of ramifications and economical op- 
eration, will the plant pursue the best traditions 
of modern packing plants, for there will be run in 
connection with the refrigerating and canning de- 
partments a soap factory, and other departments 
for the production of leather, lard, canned tongues, 
and other by-products of the packing industry. 
Chilled and frozen meats will be transported in the 
companies’ own cars. 

The plant is approaching completion and can- 
ning operations will be commenced in October and 
refrigerating probably by the end of 1917. The 
cost of the establishment will approximate $5,- 
000,000, and additional construction will extend 
over a period of three years. Further expansion 
will cost about $2,000,000 more. 

The company is making wide provision for the 
raising of heavy cattle, suitable for refrigeration, 
by importing high-grade stock from the United 
States for the improvement of the native breeds. 
Local breeders have shown a commendable willing- 
ness to co-operate with the packers and the effect 
of improved strains is already apparent in the 
stock exhibited at the various cattle fairs. In- 
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Billion Bushel Wheat 
Crop in 1918 


Federal and State § Peis Calis 
for the Planting of 7,000,000 
More Acres This Fall 


WAR agricultural program contemplating an 

18 per cent. increase in the acreage sown to 
wheat and rye and which is expected to result in 
a yield of over 1,000,000,000 bushels of wheat and 
over 83,000,000 bushels of rye in 1918 is planned 
by Secretary of Agriculture Houston with the co- 
operation of the State colleges of agriculture. 

The acreage sown to Winter wheat will be ex- 
tended 18 per cent. over the acreage sown in the 
Fall of 1916; that sown to rye will be extended 
21.8 per cent. Approximately 7,000,000 more acres 
will be sown to wheat in the Fall of 1917 than in 
the Fall of 1916, and approximately 1,000,000 more 
acres sown to rye in the same period. 

The expected increase in the crop yields is 
based upon the ten-year average. Predicated 
upon these averages, the Winter wheat crop of 
1918 will be 672,000,000 bushels, and the Winter 
rye crop 83,635,000 bushels. The increase in acre- 
age for the Spring planting has not yet been de- 
termined, but if only the same size Spring crops 
as last year be reaped the nation will have more 
than 1,000,000,000 bushels of wheat and more than 
83,000,000 bushels of rye for its own use and for 
export. 

The acreage sown to wheat in the 
States in 1916, the suggested acreage to be sown 
in the Fall of 1917, with the per cent. of increase 
over 1916, and the maximum acreage sown in any 
year since 1906, appear in the annexed table. 


several 





WINTER WHEAT ACREAGE 
(000 omitted.) 
Acreage Acreage P.C.of Maximum 
Suggested Sown Incr’se Acr’ge Sown 
for Fall in Fall Over in Any Y'r 
State of 1917 of 1916 1916. Since 1906 
New York ‘ 520 441 18 478 
New Jersey...... 110 4 17 112 
Pennsylvania ... 1,659 1,457 14 1,659 
Delaware ...... 150 136 10 136 
Maryland ...... 760 602 10 797 
Virginia . . 1,670 1,455 15 1,455 
West Virginia... NO 340 12 380 
North Carolina... 1,150 1,053 12 1,053 
South Carolina 225 23% 37 228 
Georgia ....... 786 393 100 393 
 s.eteee , as 
Ohlo occce S00 1,879 60 2,340 
Indiana ......... 2,500 2.256 5 2.820 
Tilinois ......... 2.9% 2,362 24 2,904 
Michigan ....... 1,059 896 20 1,059 
Wisconsin ...... 130 101 29 103 
Minnesota ...... 95 87 10 87 
| a 525 451 16 525 
Missouri 2,400 2,277 5 2,859 
North Dakota és ee . 
South Dakota... 182 182 - 182 
Nebraska 3,674 3.645 1 3,674 
Kansas 10,000 8,916 12 8.958 
Kentucky 1,000 aS4 13 968 
Tennessee 1,080 900 20 901 
Alabama See 200 133 nO 133 
Mississippi ..... 100 18 455 18 
Louisiana ; 
Texas 1,830 1,730 
Oklahoma 4.040 25 3,232 
Arkansas ..... 308 37 ar) 
Montana +» 1,000 29 775 
Wyoming ... &5 8 79 
Colorado . 440 5 420 
New Mexico : 100 6 94 
Arizona we 43 16 43 
Jtah ° ° 275 12 25 
Nevada onceons 25 22 14 23 
Idaho soaua 405 346 17 405 
Washington ‘ SO T4 18 1,271 
Oregon ese 708 472 nO 692 
California . 509 413 20 1,669 
States.. 47,337 40,000 18 15,306 





2ipts, Exports and Supply 





SSTERN RECEIPTS OF GRAIN 

Wheat, Corn, Oats, 

Bushels. Bushe els Bushels. 
5,100,000 2 000 5,137,000 
4,012,000 3 457. 000 3,779,000 

12,856,000 2,915,000 9,342,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
8,435,000 182,425,000 7,565,000 


,000 191,718,000 13,545,000 
fERICAN EXPORTS 








at, Corn, Oats, 

3 Bushe!s Bushels 
) 885,000 1,159,000 
967 000 2,125,000 
1,579,000 3,242,000 
,580,000 12,716,000 
808,000 20,953,000 
270,000 8,721,000 

Oats, 

Bushels. 
7,282,000 
8,267,000 


8,193,000 








2 > 
Condition of All Crops on Aug. 1 

HE nation-wide effort to increase the agricultural yield of the United States is indicated in 

the following report, which shows the condition of all crops on Aug. 1 to be 4.9 per cent. 
greater than the final yield of 1916. The total acreage in cultivated crops is about 3 per cent. 
greater than last year, according to the compilations of Leon M. Estabrook of the United States 
Department of Agriculture. The greatest percentage gain above normal is in the Northern and 
Midwestern States, many of the Southern States being somewhat below the ten-year average 
of crop production. The general condition has shown a slight improvement since the forecast of 
July 1. Crop conditions by individual products and by States, compared with the ten-year aver- 
age, and the increase or decrease from the July forecast are shown in the appended table: 
PruneS .....-.eeeee 125.0 + 34 Rasp. & blackberries 101.4 + 2.2 BIR 65 ness cKexs 90.9 8.6 
Tobacco ......0++6-: 111.5 +63 Cantaloupes ........ 101.2 +415 GN Ss oncceecancn ee + 2.8 
OBtS .nccrcccccccese 108.7 + 1.8 Peanuts . . 101.2 —10 Spring wheat. seca eee 10.0 
Cabbages ........-. 108.4 + 6.5 Sugar beets .... 101.1 — 2.1 Almonds .......:... 86.3 — 0.8 
Potatoes ..ccscecses 108.1 + 4.9 Sweet potatoes ..... 100.7 + 5.6 RE Sass eens sss 84.7 - 9.6 
Grapes .......+-0... 16.9 — 16 EE ccchncebeacuece 1005 + 3.4 CES 66 iciesestscs, BA ~14.6 
Sorghum .....e.+. 105.5 + 3.5 SE 6desesabcedcdes 99.1 — 2.1 Broom Corn ......- 78.6 —14.0 
Pasture 104.9 + 1.0 Apricots ..s.-s++s-- 98.6 — 4.3 Flax scveweas Tae —22.8 
Buckwheat .....-.«+ 104.5 ae « GE ccccceseccsae 98.4 — 4.2 Grapefruit coe Taw +10.0 
GUPGMD. 200s cecsdoces 104.0 + 2.6 Peaches .......0-.+. 98.0 + 0.1 Kafir ee eT ee 10.9 
Field peas ......... 102.9 + 4.3 Watermelions occe oe + 1.6 Lemons 63.2 6.6 
Tomatoes .......... 1022.5 +14 Walnuts ........... Oe | ei ~ EAS. oie concave ss 61.0 0 
Timothy ...cccosses 102.4 + 0.3 Barley 95.9 — 5.0 Oranges Seswe 56.0 12.7 
ee Se oe? 9.7 +02 —_ 
DOOES. cccccocscdcbce 101.5 — 5.6 Field beans ........ 946 — 46 Average ail .. 99.8 + 1,9 

Combined condition of all crops by States (100=average) and change during July: 
Maine ee a Re re 111.4 +56 Texas. A at ae 4 
New H ampehive . 123.0 + 5.6 BED - cc ccccsecacece 108.1 + 7.7 Oklahoma ......... 80.3 12.2 
Vermont ° - 115.0 + 1.8 WOES 2. cccccccocse 113.7 +12.7_ Arkansas ......0-... 101.5 +- 8.3 
Massachusetts . 109.7 — 1.1 Michigan Secee MAS. . 4+ BG —“Mentade .« ..cccccccs 62.8 32.0 
Rhode Island ...... 114.1 + 7.0 Wisconsin .......... 107.2 + 7.2 Wyoenie® -. .ceccécee 98.6 2.8 
Connecticut ... 107.8 +25 Minnesota .......... 1062 +47 Colorado ........... 106.2 1.6 
Mew Wee .2ccccsce 107.4 + 2.7 BE nc 06wds ob6.008 105.2 + 3.9 New Mexico . 91.1 2.3 
New Jersey ........ 104.4 +16 Missouri ‘ 114.5 + 7.8 Arizona . 97.4 0.8 
Pennsylvania ...... 104.1 + 2.6 North Dakota ..... 73.4 —12.8 Utah .. 106.0 4.4 
Delaware ..ccvccsess 106.7 + 4.1 South Dakota . 105.7 — 2.1 Nevada - 108.5 + 2.0 
Maryland 105.4 + 6.4 Nebraska 91.6 6.3 Idaho 960 6 eadee 87.5 11.8 
oo + 6.0 Kansas 74.0 19.3 Washington oe. 13.5 
West Virginia ..... 106.4 + 9.0 Kentucky 114.7 +110 Oregon geese ce 82.6 16.6 
North Carolina 97.3 + 2.0 Tennessee --+ 104.8 + 6.9 California . , 97.7 2.6 
South Carolina 9.9 + 6.1 Alabama .......-.-. 95.9 + 9.8 — —— 
GeerGia .ccccescsécs 93.8 + 4.0 Mississippi ......... 102.2 +14.8 United States . 99.8 + 19 
Florida eee 2 92.9 + 5.2 Louisiana .......... 91.9 + 5.7 

The total production of important products this year, compared with last year, is estimated 
as follows: Corn, 123.5 per cent-; wheat, 102.0 per cent.; oats, 116.3 per cent.; barley, 112.2 per 
cent.; rye, 118.1 per cent.; buckwheat, 168.6 percent.; white potatoes, 163.9 per cent.; sweet po- 
tatoes, 121.7 per cent.; tobacco, 110.3 per cent.; flaxseed, 82.6 per cent.; rice, 85.0 per cent.; hay, 
(all,) 90.9 per cent.; clover hay, 78.7 per cent.; sugar beets, 125.5 per cent.; cotton, 104.4 per 
cent.; apples, 93.1 per cent.; peaches, 115.7 percent. 
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Government Control. Expected to 
Result in Clearing Up the 
Wheat Situation 


—— of the Food Control bill has placed the 
Government in actual control of the country’s 
food supplies, and the wheat situation is in the way 
of being cleared up. As was expected, Herbert 
C. Hoover has been appointed Food Administrator 
and Julius H. Barnes will be prominent in 
directing the distribution of wheat, flour, and 
No details have been given out as to the 
price for this year’s wheat or as to method 
of operation, but an announcement is expected 
within a very few days, and it is noteworthy that 
offices of the United States Food Administration 
Corporation have been established in some of 
the larger cities with facilities for immediate op- 
eration. 

In a recent statement Mr. Hoover estimated 
the grain shortage of the Entente nations through 
the taking of men from farms to the war or to 
war work at 500,000,000 bushels. The United 
States, it has been hoped, would furnish -about 
225,000,000 bushels of wheat, notwithstanding the 
short supply this season. Statistics have just been 


rye. 








‘Future and Cash igealiarrire 


WHEAT Cash, No. 
— Sept. — Red. 
High. Low. High. Low. 
Aug G. ccncccececsbetasrecos 2.26% 2.23% 2.45 2.45 
Bm. Fi nccvdcccccecsvesscsss 2.25% 2.24% 2.45 2.42 
Bem. Bac ccvcccotdocscccevoess 2.26 2.24 2.43% 2.41 
Aug Whiv< cascaspoocqsoageanas 2.27% 2.21 2.46 2.45 
ME, Ti ov case cndvsasdecdeeer 2.21 2.15 2.42 2.40 
i FS eee 2.14 2.40 2.37 
Week's ranSe......c..0+::- 2.27% 2.14 2.45 2.37 
CORN Cash, No. 3 
——Dec.— ——-May.— White. 
High. Low High. Low. High. Low 
Aug. 6 1.17 1.15% 1.14% 1.13 sa 
Aug 7......1.1T% 1.15% 1.14% 1.12% 2.40 2.40 
Aug 8......1.17% 116% 1.14% 1.13% 2.41 2.41 
Aug. 9......1.18% 1.16% 1.15% 1.13% 2.42 2.35 
Aug. 10......1.17% 1.15% 1.14% 1.12% 2.25 2.25 
Aug 1.15% 1.14% 1.12% 1.11% 
Week's range.1.18% 1.14% 1.15% 1.11% 2.42 2.25 
OATS 
—-Sept.—— ——Dec.—— Cash St'dards, 
High. Low. High. Low. High. Low. 
Aug ee 5S 60% 58% ~ 
Aug Ticaeve SSK 59% 58% 73 3 69 
Aug 8...... TB% Say 9% 58% 74 70% 
Aug. 9 HO% 59K 59% 58% 75 72% 
Aug. 10 -- DH 5S% 58% 584 72 71 
Aug. 11...... 58% 58 SSIS 58 70% 68% 
Week's range. 60% 3 60% 58 vi] 68% 





officially published thawing that for the season of 
1916-17, ended June 30, the United States shipped 
203,000,000 bushels of wheat and fleur and Canada 
193,000,000 bushels, as against 243,000,000 bushels 
and 244,000,000 bushels respectively for the sea- 
son of 1915-16. 

On the basis of latest estimates, the total wheat 
crop of the United States promises 653,000,000 
bushels, as against 640,000,000 bushels last year. 
It will be recalled that to the 640,000,000-bushel 
crop of the previous season there was added a 
carry-over of about 168,000,000 bushels, while to 
this season’s crop a carry-over of only 48,000,000 
bushels can be added. To the Canadian wheat crop 
of about 225,000,000 bushels there was added a 
carry-over of about 70,000,000 bushels, whereas the 
present promise of the Canadian wheat: crop is 
regarded as no better than that of a year ago, and 
there will be added a carry-over of approximately 
only 35,000,000 bushels. Thus, it is suggested that 
the North American wheat supply this season, as 
estimated at this stage, will be about 140,000,000 
bushels less than the supply of a year ago, which 
permitted exports of 395,000,000 bushels to 
Europe. 

Wheat prices have moved very little during last 
week. Cash wheat at New York was around $2.50, 
with a basis for new Winter wheat in the South- 
west ranging from $2.50 to $2.80, while in the 
Spring wheat markets the level was around $% 
a bushel. The intention of the United States Food 
Commission is to establish a minimum price of 
$2 a bushel, not to be effective until July 1, 1918, 
and it is believed that with such a price guaranteed 
to farmers there will be an enormous area planted 
to wheat this Fall and next Spring, the Govern- 
ment’s goal being a billion-bushel wheat crop in 
the United States next season. 

A feature of the corn market recently has been 
the slump in cash corn values. At some of the 
leading markets last week the break approximated 
40 to 50 cents a bushel. 

Phenomenal yields running from 40 to 80 bush- 
els to the acre are being reported from various 
oats States, and more confidence is expressed in 
the private crop estimates of around 1,550,000,000 
bushels, compared with the recent Government re- 
port of 1,456,000,000 bushels, and a yield last season 
of 1,251,000,000 bushels. 


TMM 
H. O. SCHUNDLER 
1) PINE STREET 
NEW YORK, N. Y. 
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